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MONTHLY TRADE SUPPLEMENT. 


On Dec. 9th was published the one hundred and thirty-seventh of a 
series of Monthly Trade Supplements. Each Supplementcontaings 
anumber of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests cre made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atter- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 


THE MONEY MARKET. 


WHILE loan money has been in pretty active demand 
this week, mainly in connection with the Stock Exchange 
settlement, the discount market has become slightly 
easier, the quotation for best three months’ bills being 
now 2} percent. There isa disposition, too, to look for 
still lower rates at the beginning of the new year. It 
may, perhaps, be well, therefore, to recall the fact that 
next quarter the market is likely to be more than usually 
affected by the revenue collection. Sir William Harcourt 
estimated that the extra penny he put upon the income-tax 
in April last would produce this year an additional 
income of £1,750,000, and it is in the March quarter that 
the great bulk of this will be collected. This means an 
extra drain upon the market’s resources, and should tend 
to somewhat modify the expectations of very cheap 
money that are now being entertained. 
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THE STATE OF PUBLIC BUSINESS. 


Mr GLaApsTone’s announcement that the House of 
Commons would adjourn on Friday, December 22, and 
meet again on the day after Boxing Day, is a sign of the 
condition to which the policy of the Government has 
reduced the business of Parliament. Their plan of 
operations has only to be stated to show how utterly 
impracticable and indefensible it is. They virtually 
propose to sit without intermission till they have not 
only passed the Parish Councils Bill, but till the Lords 
have discussed it, and what is more, till the Commons 
have debated such alterations and additions as may be 
proposed in the Upper House. Now, in plain language, 
this means that a House of Commons, already 
exhausted by continuous labour, and distracted by 
the bitter party-feeling engendered by an attempt to 
override the legitimate claims of the Opposition, will be 
kept till well into January at the discussion of some of 
the most difficult and perplexing problems that could 
possibly be presented to Parliament. The House of 
Lords will then require at least a fortnight to consider a 
measure on which a very large proportion of the Peers 
have a clear right to express their opinions, and after 
that the Commons will have to debate the Lords’ 
amendments. Taking, then, the most favourable view of 
the situation, and granting that the Lords and Commons 
agree, the Bill cannot become law and the House be 
prorogued till something like the middle of February. 
But it will then be time to bring in the estimates, and 
Parliament will, therefore, have almost immediately to 
be resummoned to undertake necessary and imperative 
work. Is it possible for anvone to affirm that this is a 
state of things which can be called satisfactory ? 

But perhaps it will be said by Gladstonian advocates, 
“We readily grant that the state of public business is 
most unsatisfactory, but the Government is not to blame 
for that. If the Opposition, instead of obstructing the 
course of legislation, had acted fairly and patriotically, 
there would have been nothing whatever tocomplain about. 
They have no one to blame but themselves for the present 
state of public business.’’ Let us examine this defence 
in the light of the facts. | In November the Government 
introduced a Bill which, whether well or ill-devised, at 
any rate, contrived to raise almost every point of 
controversy in English home politics. As a rule, Bills 
introduced in Autumn Sessions are Bills such as the 
Employer's Liability Bill—Bills which deal with some 
single detached subject, and in regard to which discussion 
must necessarily be confined to strict and narrow limits. 
Instead of being a measure of this nature, ‘‘ The Local 
Government Bill” is one involving a brand new rural 
constitution. To realise its scope and importance, one 
must compare it with the Local Government Bill of the 
late Ministry. That Bill, though it was treated as the 
chief measure of a regular Spring Session, was, however, 
far less complicated, and raised far fewer difficulties. Mr 
Ritchie’s Bill merely set up County Councils, for the 
District Councils originally proposed in it were abandoned, 
as overloading the measure. The present Bill not only 
proposes to set up Parish Councils and District Councils, 
but to carry out a complete transformation of one of the 
capital institutions of the country—the Poor Law. 
Further, it affects very strongly the interests of the Church 
of England, which were in no way touched by Mr Ritchie’s 
Bill. To make the two measures comparable, then, the 
Government would have to drop the District Councils 
and the Poor Law clauses, and proceed only with the 
main part of their measure. But hitherto the progress 
of the present Bill has been quite as great as that of Mr 
Ritchie’s Bill, to which the Ministry refer as exhibiting 
a shining example of how legislative opposition ought to 
be conducted. Hence, if the provisions in regard to 
District Councils and the Poor Law were dropped, the 
Government would still be able to feel that they had 
passed in an Autumn Session a measure as important as 
that to which their opponents devoted the best part of 
the legislative year. It is, then, clear that the present 
unsatisfactory state of public business is due not to any 
action on the part of the Opposition, but solely to the 
determination of the Government to do the impossible— 
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needs as much deliberation as any saver b 
Parliament. A Parish Councils Bill ene ra 
might, no doubt, have been disposed of in two sake 
A Bill which not only sets up Parish Councils but creates 
District Councils, and alters many of the fundamentals 
of our poor law administration, cannot be properly 
debated in so short a space of time. 

In only one way could the Government have got their 
whole Bill through without throwing public business into 
confusion. If the Opposition had been willing to forego 
their right of debating the Bill, and had been content to 
acquiesce in the notion that since the Government had got 
a majority of the House, the will of that majority ought 
to prevail in all details, the Ministry might no doubt 
have accomplished their task. We cannot help thinking, 
however, that Mr Balfour, when he protested against 
this view of the duties of the Opposition, expressed 
the true feeling of the country. If the principle on 
which the Cabinet seem to be relying were to be 
acknowledged, the business of the Opposition would be 
to pair with the Ministerialists, and to leave the thirty- 
five odd men to shape legislation exactly as they please. 
They are the majority, and the will of the majority is to 
prevail. Therefore, according to the new doctrine, the 
Opposition are acting in a most unjustifiable way in 
not allowing the Cabinet to do what it will with its 
own. Happily, the electors are not in the least 
likely to be led away by such fallacious reasoning. 
Mr Balfour and his colleagues and followers may 
rely upon it that they will lose no support in the country 
by protesting that they have a joint right in legislation. 

While dwelling on the deplorable condition into which 
business has fallen, we must not forget the undue public 
physical strain which has been and is being imposed on 
the members of the House of Commons by the resolve of 
the Ministry to force through the whole of the Local 
Government Bill before a prorogation of Parliament. 
People sometimes talk as if Mr Gladstone’s willingness 
to go on ought to be the standard by which the power of 
endurance of the House should be gauged. They forget 
that Mr Gladstone’s position as a Premier and an 
octogenarian enables him to endure by deputy. 
We mean no sort of discourtesy to Mr Glad- 
stone, but we must be allowed to remind the 
public of the fact that the licence accorded, and doubtless 
rightly accorded, to his age, has enabled him to take the 
Autumn Session far more easily than the rest of the 
responsible leaders of the House. It was most wise and 
most timely of Mr Balfour to recall to the remembrance 
of the House, as he did on Thursday, the fact that no 
one has better or more forcibly stated the necessity for 
adequate pauses in the work of Parliament than Mr 
Gladstone himself. His words are worth putting on 
record :—‘'I defy,” said Mr Gladstone, “any gentlemen 
holding office as Ministers of the Crown to perform their 
duties adequately to the country in the preparation of 
legislative business for the House unless they have 
a vacation of considerable length undisturbed by Parlia- 
mentary proceedings, and quite apart from the time 
which is necessary for actual physical recreation. 
Still stronger was a subsequent portion of his speech. 
“ Parliament works hard; it has been made to work to 
great extent in chains; and the consequence has been 
that, just as when the negro had to work with the slave- 
driver at his back, although you might flog him well from 
time’to time, you get very little out of him. Here oa 
the very essence of the problem. To overwork Par . 
ment is to diminish its efficiency and capacity. This the 
Government has already partly proved. If they continue 
their absurd attempt, they will get yet stronger con 
firmation of Mr Gladstone’s words. But since 
Gladstone knows this fact so well, there 1s — 
another explanation of his conduct. May it not be a 
he is trying not so much to get real honest work ou 4 
Parliament, as to manufacture a grievance—& Srv ule 
behind which he hopes to hide the policy of Home 
whenever an appeal to the country becomes necessary. 
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THE ANARCHIST EXPLOSION. 


OTHING, it is said, is so entirely puzzling to the police 
= crime which appears to be without motive. So long 
as somebody benefits by it, they have always hopes of 
discovering a clue, but before a motiveless crime they 
retire baffled and disgusted. There has been a waste of 
criminal force. The Ministers of the Interior all through 
Europe must feel very like such policemen in their 
dealings with Anarchists. There is nothing in Anarchist 
crimes to go upon with any hope either of prevention or 
of punishment. Every now and then, and of late at 

iods increasing in frequency, some man does some 
astonishingly cruel act—blows up a restaurant, like 
Ravachol, or destroys the front rows of an audience 
listening to an opera, like the criminal of Barcelona, 
or assails a great officer, as Marshal Martinez Campos 
was assailed, or stabs a victim in a blue ribbon, 
whom he does not know, like Leauthier, or flings 
a bomb into a Legislative Chamber as Vaillant did 
on Saturday in Paris. It is not difficult, as a rule, 
to detect or to punish such desperadoes, for they are half 
fanatics, half criminals, and, though they always fly, 
scarcely care, if caught, to deny their deeds, and so 
miss the “‘ glory ”’ of them ; but when they are executed the 
troubles of Governments only begin. Opinion calls on them 
loudly to prevent such deeds for the future, but unless they 
lock up all whom they suspect, and havethe good luck to hit 
on the right persons, what are they to do in the way of 
prevention? There is nothing to go upon. The guilty 
simply declare that they were actuated by hatred of 
Society, and Governments can no more prevent that 
emotion than they can prevent lust, or hate, or fear. 
They can punish the acts, and allincitements to the acts, 
whether in speeches or in print, but there their power of 
|| prevention ends. If men choose to give their lives in 
order to indulge their hatred of any handy victims, pro- 
jj tection for such victims is practically impossible, more 
especially if the murderers have learned to use scientific 
weapons of destruction. There is nothing to do but 
watch and wait, and practically this is what the 
Government of France has resolved upon, with the 
consent of the Assembly. They have taken power to arrest 
where they suspect, they have taken power to punish 
“Incitements,”’ and they have obtained a large credit for 

{| the purpose of rewarding informers, and there, unless 
j| they proceed to frightful acts of despotism—executions, 
forexample, on suspicion—they are compelled to stop. 
Those measures will not stop the Anarchists until their 
zeal dies away, and there will probably be several repeti- 
tions of the same kind of crimes. The President of the 
Chamber behaved admirably, when on Saturday a bomb 
was thrown into the House, and so did the Deputies, but 
|| the fact that his victims are ready to die bravely will not 
}| atrest the hand of any Anarchist. If he is ready to 
{| Slaughter the innocent, and even women, who neither 
jj make nor execute the laws, he is willing also to put the 
|| brave to death. The authors of the old Terror were 
utterly unmoved by the splendid bearing of their victims, 
j} 8ndso are the Anarchists who intend, and avow that 
j| they intend, to establish a new one. 

But for one circumstance the outlook for Society would 
very melancholy, for the regular newspaper utterance 
t such crimes are futile is only in one sense true. 

hey are totally futile to upset Society, the organisation 
heat is not affected by them, but they are not futile 
os sadden Society, or to render it incapable of attending 

Some of its best work. The chance of massacre, begun 

ons reason and at any moment, is very disheartening; 
e loss of ruling individuals may be of serious moment, 

and the outbursts of reactionary feeling which such 
crimes produce may throw the progress of Europe, now 

80 great in the philanthropic direction, distinctly back- 

} ata It is difficult to love your neighbour or your 

ent when he is throwing bombs at you. The Nihi- 

e Russia cannot upset the autocracy, which rests, like 

the 2 » upon the consent of the immense majority, but 

a © render the autocrat unhappy, they do arrest any 

and ney to Liberalism in Russia, and they do concentrate 

eiatinne much of the strength of the State upon a 
his uous effort for the preservation of the Monarch and 

agents. y might disturb civilisation very 
——— 





much, though it could not destroy it, but for the first 
defect in its organisation, its aimlessness. The Anaxchists, 
by their own statement, are not seeking any object 
possible of realisation. They are not threatening 
Monarchs, or nobles, or capitalists, or any other class, 
but ‘‘ Society’ itself—that is, the institutions approved 
by the whole people—and are, therefore, murdering in 
pursuit of nothing. They are like engineers who, in 
pursuit of some scientific dream, should attempt to 
destroy the world. The Anarchists cannot assassi- 
nate democracy, or paralyse democracy, or do any- 
thing to democracy except perhaps stir it up to o 
blind ferocity equal to their own—a ferocity such 
as was once roused in Germany, even in Luther’s mind, 
by the Peasants’ War. If they wanted anything definite, 
as the French Terrorists did, they might succeed in 
getting it, as, for example, those Terrorists succeeded in 
extinguishing all privileges of caste; but they do not 
want anything definite, except that democracy shall 
give up the practice of enforcing its will, shall, in fact, 
not form or defend a Society of any kind. As that is 
impossible, or even ridiculous—for democracy will sooner 
remain permanently under arms —the effort is aim- 
less, and aimless efforts invariably die away. The 
supply of men convinced enough or angry enough 
to go on with a hopeless effort, involving the risk 
of violent death and the certainty of a hunted life, 
is never kept up or can be kept up. ‘The fanatics 
cease to be, just as the English fighting Puritans 
or the effective French Terrorists ceased to be, while the 
criminals who attach themselves to all destructive social 
movements turn away in pursuit of objects promising 
more gratification to their selfishness. They may be full 
of hate, but they are also full of desires. The compound 
impulse which creates Anarchists as it created the 
Terrorists, born at once of pity and of hatred, has no 
lastingness in it; and as the danger of the work 
increases—and it will increase frightfully as the Legis- 
latures grow excited—and its fatality becomes more 
obvious, it will, perhaps, by slow degrees or perhaps all in 
a moment, die away. It is possible at certain times to 
find men who will jump over precipices at a word of 
command or for unreal aims, but there is no continuous 
supply of such men, and though the sect of the 
‘‘ Assassins,’””’ who were the Anarchists of Asia, has 
endured to our own time, and the succession of their 
leaders has never been broken, they have for ages been 
very harmless folk. The world is so large, Society, 
which means in this connection obedience to law, is so 
necessary, and, to say the truth, the selfishness of 
mankind is so deep-rooted, that mere destruction never 
creates any general disturbance. The Anurchists cannot 
hope to do as much in any locality as Vesuvius has 
repeatedly done in its own neighbourhood, and Society 
has always re-formed itself on the slopes of Vesuvius, 
with property and order, and all the rest of the things 
that Anarchists detest. So far as they are fanatics, their 
fanaticism will die away; and so far as they are 
criminals, they can do no more than other criminals, not 
half so much as bands of brigands in weak societies have 
often done, because they do not appeal to the grand 
temptation of mankind—the rapid acquisition of gain. 
The movement has probably not reached its height yet, 
and the world may possibly witness some unprecedented 
instances of useless destruction either of life or property ; 
but that it will produce great results, except in the way 
of steeling the hearts of the governing classes, we are 
unable to believe. 

As to measures of repression, the one in which we 
should be inclined to feel most confidence is intense and 
continuous watchfulness. Let all the European Govern- 
ments know exactly what and whom they have to fear, 
and they will manage, so far as it is possible, to protect 
Society. There is no need of international treaties, which 
would only be international embarrassments. Let each 
State look after itself, carefully informing its neighbours 
of all it may discover, and the pressure upon active 
Anarchists will speedily grow as strong as it is practically 
possible to make it. They will very soon shrink from its 
weight, for, though they must include many bold men, 
they have as yet shown nothing of the self-sacrificing 
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spirit exhibited by some Nihilists. In all recent cases— 
indeed, in all cases we can remember—the ‘“‘ executive ”’ 
Anarchists have tried to escape, and much of their 
organisation, whatever it is, is directed against jury- 
men and witnesses, that is, towards the avoidance 
of punishment. That is not the spirit which prompts 
supreme self-devotion, and nothing but supreme self-- 
devotion can defy the organised force which Society 
now brings to bear against all who threaten its security 
or its happiness. A man who is reckless of his own life 
can almost always take another’s. Yet the most detested 
tyrants have lived and died safe from any earthly ven- 
geance. Society is not, and cannot be, treated as 
individual tyrants have been, and no individual tyrant 
ever yet was as strong as Society, which, if it abandoned 
all controlling principles and sense of right and wrong 
—as the Anarchists say they have done—could, if blinded 
for a day with fury, make fearfully short work of them. 
There is too much sense, as well as character, we hope, 
in modern Europe, for any evil explosion of the kind; 
but if it occurred, the two forces, Anarchy and Society, 
would be f ound desperately unequal. 





——— 


THE INDIAN CURRENCY EXPERIMENT. 


THRovGHOUT the discussion in the House of Commons 
on the Second Reading of the Indian Loan Bill, a com- 
mendable tone of moderation was observed. On the 
one hand, no attempt was made to represent the 
borrowing which the Bill is intended to sanction as 
other than a temporary expedient, designed to afford the 
Indian'Government the opportunity of more fully testing 
the operation of the currency experiment upon which they 
have embarked ; while, on the other hand, even those who 
expressed themselves most dubiously as to the ultimate 
success of the new currency departure, admitted the ad- 
visability of giving it a fair trial. What the present position 
is our readers know.-The hope and expectation of those who 
advocated the closing of the Indian mints, against silver 
was that, relieved from the competition of the white 
metal as a means of remittance to the East, the Secretary 
of State would be enabled to obtain a higher price for his 
Council drafts, and would before long practically be able 
to fix his own price for them. The more enthusiastic 
supporters of the new policy were all for his refusing to 
sell bills under 1s 4d, and when he did accept some 
tenders ata slightly lower figure they raised a great 
outcry. Ultimately he refused to sell under 1s 3}d, with 
the result that there have been practically no buyers 
since. In the past five months he has sold drafts to the 
amount of only £897,000, as compared with sales to 
the amount of £6,202,000 in the corresponding period 
of last year, nor are there at present any signs pointing 
to an increase in the demand for them. But it is 
out of the proceeds of the sale of Council bills that the 
home charges of the Indian Government are defrayed, 
and deprived of that resource, the Secretary of State has 
been compelled to borrow money to pay his way. Such 
statutory borrowing powers as he possesses have, how- 
ever, been nearly exhausted by the recent issues of 
Indian Treasury bills. If, therefore, no farther authority 
to borrow were conferred upon him, he would have no 
alternative than to sell his drafts for whatever they might 
fetch, and it is to prevent him being placed in such a 
position that the present Bill, which confers upon the 
Indian Government additional borrowing powers to the 
extent of £10,000,000, has been introduced. 

Armed with these powers, the Secretary of State 
will, if he sees fit, be able to dispense with further 
sales of Council bills during the current financial 
year. The Indian Government, however, hope that 
only a portion of the amount authorised will actually 
have to be borrowed. Since June last, several cir- 
cumstances have combined to limit ‘the’ demand for 
Council drafts. Not only has it been the season during 


which the Indian export trade is always at its slackest, 
there has also, as the result of the closing of the Indian 
mints, been an exceptional curtailment of the Indian 
exports of opium and cotton goods to China, the felling- 
off during the three months ending September amounting 
to as much as Rx.2,000,000. And while the merchandise 
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exports diminished, the imports of merchandise increased 
the increase, as Sir William Harcourt pointed out being 
mainly in the imports of Manchester goods. Further 
whereas it was expected that the closing of the mints 
would cause a large falling-off in the imports of silver 
into India, these have thus far been on a larger scale 
than before. Consequently, as we have on several oceasions 
lately pointed out, whereas there used to be a large 
excess of Indian exports over imports, in the September 
quarter of the present year the imports exceeded the 
exports by nearly Rx1.220,000. And, as will be seen 
from the following statement, if a comparison be made 
with 1891 the alteration in the balance of trade is 
still more marked :— 


TnREE Montus, Juty, AvGvsz, and SerremBer.—Iurorts, 

















1893. 1892, 1891. 

Rxi : Rx. Rx. 
Merchandise ............... 16,576,309 ... 14,526,800 ... 15,531,300 
TN i i at gia slink 776,900 ... 422,000 ... 1,206,600 
FREON scnusncossaskSancateke ds 4,234,009 ...  3,296,8tu ... 1,159,700 
21,617,2C0 ... 15,245,600 ... 17,897,600 

Exports. 

Indian produce and Rx. Rx. Rx. 
manufactures .. ...... 19,425,200 ... 20,394,600 ... 22,503,200 
SN ccc casts besvuace corer 365,000 .... 1,707,000 ... 969,700 
NU eee Aa ee eee ae 604,100 ... 613,300 ... 532,200 
20,394,300 22,714,900 24,005,100 


Thus far, therefore, the Secretary of State has been 
attempting to fix a comparatively high price for his 
bills in a market in which the demand has been small, 
and has failed. It is argued, however, that the condi- 
tions will now become more favourable. We are 
entering upon India’s active export season ; it is hoped 
that India’s trade with China has so far accommodated 
itself to the altered currency conditions that, except, 
perhaps, as regards opium, it will begin to assume 
something like its former dimensions; while stress is 
laid upon the fact that the Indian imports of silver have 
within the past month or so been falling off. It is 
hoped, therefore, that before long the demand for the 
means of remittance to India will become more active, 
and that the Secretary of State will then find a ready 
market for his drafts at the minimum he has fixed, or 
even at a higher price, in which case, of course, there 
will be no need for him to exercise the borrowing powers 
conferred by the present Bill. : 

It may be doubted, however, whether this hope will 
be realised. It is to be expected that the balance of 
trade will be more favourable to India during the 
remainder of the fiscal year than it has been during the 
past five months. It is certain, however, that the 
attempt to confer a scarcity value upon the rupee in 
India must continue to act as a stimulus to imports 
and a check upon exports to silver-using countries. — 
excess of exports over imports is thus likely we 
smaller than usual, which means, of course, that the nee 
for remitting to India will be less than usual. — 
in itself a reason for doubting whether the demand for 
Council bills will be so active as to enable the Secretary 
of State to fix his own price for them, and there — 
further reason for doubt in that he has latterly, by 
refusing to sell, been causing the market to seek for an 
become accustomed to other methods of noe 
credit. Besides, the Government borrowing will = ‘ 
unsettle the Indian money market, and, qunseqanes Ys = 
affect injuriously Indian trade. The funds in the in 
treasuries upon which, if bills were sold, drafts wo aa 
made, will be left to accumulate with very much the a 
effect as would be produced here if several millions 
revenue were withdrawn and locked up in the a 
The result of that would be to put a great strain U ail 
money markets, and to disturb and restrict pe : 
that is precisely what will happen if the Indian Go ; 
ment, instead of using the revenue to pay tend. Of 
expenses, locks it up and borrows here instem th 
course, the Government might lodge the money wit 
banks, and thus make it available for trade per to 
that would be to thwart their main — whl regard 
impart a scarcity value tothe rupee.’ So also 1 NGL 
to a suggestion offered by Sir Richard Temple, & is-bere!: 
Government might buy gold in India and rem! 
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That there is gold to be thus bought is beyond question, 
for a considerable amount was bought last year on 
account of the Austro-Hungarian Governments. But the 
new currency policy contemplates the accumulation of a 
stock of gold in India for the purpose of ultimately 

assing to a gold standard, and for the Government to 
c gold and export it would be to defeat their own aims. 
Further, with regard to the anticipated falling off in the 
imports of silver into India, two things have to be 
remembered. One is that there is every probability of a 
further fall in the price of silver, and the other that 
even if its price remains the same, in so far as the 
Indian Government succeed in raising the value of the 
rupee they will increase the inducements to import 
the metal to satisfy the demand for manufacturing and 
other purposes which has hitherto been largely met by 
melting down rupees. It is for this reason that it has 
been proposed to put an import duty upon silver. The most 
probable effect of that, however, would be to cause a fall 
in the price of silver pretty nearly proportionate to the 
amount of the import duty, and it would also, it is to be 
feared, act us a stimulus to the importation into India of 
spurious rupees. It would be impossible for the Indian 
Government to tax coined rupees, for that would be to 
dishonour their own currency, of which there are many 
millions worth now circulating throughout the East and in 
Africa, and if rupees continued to be admitted free while 
all other silver was taxed, the incentive to illicit coinage 
would obviously be very great. Such are some of the 
reasons which seem to us to render it very doubtful 
whether the Indian Government will gain from the exten- 
sion of their borrowing powers the advantage they expect, 
and it is only on the ground that it will enable them to 
give the new currency policy a fair trial, that the House of 
Commons can feel justified in passing the Bill. 





THE REPORT OF THE RAILWAY RATES 
COMMITTEE. 


Tue Select Committee of the House of Commons 
appointed to inquire into the manner in which the 
railway companies have exercised the powers conferred 
upon them by the Railway Rates and Charges Order 
Confirmation Acts of 1891 and 1892, and to consider 
whether it is desirable to adopt any other than the 
existing means of settling differences arising between the 
companies and the public with respect to the rates and 
conditions of charges for the conveyance of goods, have 
devoted much the larger porticn of their report to the 
first of those two questions, and, briefly stated, the 
conclusion to which they have arrived is that the 
railway companies have made an abusive use of those 
pore, and that so far the Act of 1888, instead of 
nefiting, has injured, traders. Whilst in certain cases 
rates have been reduced, in others they have been 
raised, and on balance the companies have gained 
more than they have lost. This the Committee contend 
18 contrary not only to the intention of Parliament, but 
to the representations made by the companies when 

the new schedules of rates were under consideration. 
ey then asked for and obtained an increase in a 
number of maximum rates, in order, as they said, to allow 
of @ margin for future eventualities. Thus Mr Lambert, 
the manager of the Great Western Railway Company, 
urged that ‘circumstances may arise, such as the 
Increase in the cost of materials and labour, which would 
tender it only fair and reasonable that the railway 
Companies should be able to raise their rates, in which 
case the traders could well afford to pay them,” and other 
de eeniatives of the railways made representations to 
€ same effect. They one and all, however, disclaimed 
any intention of using the margin accorded them 
or this special purpose as a means of recouping 
mselves for any loss they might suffer from the 
Uctions made in other rates, and very explicit 
. tions to this effect were made. Thus Mr Lambert, 
uae again from his evidence, said, ‘‘ After careful 
_ eration, 1 do not. see how we are to recoup our- 
nee for these heavy losses. We get the best rates 
| ee at the present time. After a good deal of dis- 
} ~“Ssion with our customers from time to time, we have 
—— 
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arrived at the rates which we believe, and which are 
admitted, to be mutually satisfactory as a rule. That 
being the case, we could not, without interfering with 
trade in a serious manner, put up those rates which will 
be below the maxima.” And Sir Henry Oakley, to 
instance another railway magnate, spoke tothe sameeffect. 
‘“We do not hope,” he said, ‘‘that we shall get any 
increase of receipts by exercising any margin of power 
which the Committee may give us, simply because we 
think we should damage the trade, and if we thought 
now that an increase would not damage the trade, we 
would make an addition at this moment.” 

It was on the faith of representations such as these, 
the Committee affirm, that an increase on a large 
number of maximum rates was conceded. No sooner, 
however, had the new schedules been passed, than the 
companies determined to go back from their declarations. 
The Committee report that ‘within a few weeks after 
the passing of the first batch of Orders into law in 
1891, the managers of the 17 principal railway companies 
met together in September of that year, and resolved 
to recoup themselves as far as possible for losses that 
were to be entailed on them in some cases by a general 
raising of other rates below the new maxima ; and partly 
with this object and partly because of the difficulties of 
dealing with the new maxima, they decided to raise the 
great bulk of their rates in the first instance, and at the 
outset of the newschemes, to the maxima allowed by the 
new Act.” Although, however, they had come to this 
decision, they asked the Board of Trade to dispense with 
the fortnight’s notice of any proposed increase of rate, 
which, under the Act of 1888, they are bound to give, and 
while nleading as a reason for this indulgence the short 
time available for rearranging the rate-books, they again 
led the Board of Trade to understand that no special 
increase of rates was contemplated. Sir George Findlay 
is quoted as saying at the conference held to consider 
this application: ‘‘ When our new rates are issued, I 
think the traders and others will find that they are 
very much as they were before; that is, that there 
will be very little, if any, material alteration in the 
rate;.........where we find a traffic has been created 
and will bear a certain rate, I am sure we shall not see 
our way in the new schedule to make any material 
advance in any of those rates.” And Sir Courtenay Boyle 
has distinctly stated that if the Board of Trade had 
known of the resolution to raise rates at which the com- 
panies had arrived, they would not have acceded as they 
did to the application of the companies for leave to dis- 
pense with the statutory notice. When the new rates 
were put in force, the Board of Trade, being inundated 
with protests from traders, applied to the companies for 
an explanation, and was then told that ‘‘ the rates then 
entered on the rate-books were not to be taken as 
necessarily final, and any rate which should be found to 
be open to serious objection would be reconsidered.” 
The subsequent interchanges of communications that 
took place between the Board of Trade and the companies 
are no doubt fresh in the minds of our readers, and it will 
suffice to say that in the end the latter announced that 
they had decided that except in special cases rates would 
not be raised above 5 per cent., and that anything that 
had been charged in excess of such a percentage would 
berefunded. But even an increase of 5 per cent. is, in 
the opinion of the Committee, excessive, and they adduce 
figures relating to the Great Western Railway to prove 
this. Taking the traffic of a single day (May 4th) asa 
fair average, it is calculated that, according to the rates 
then in force, while the company would lose £80,000 a 
year from the lowering of maximum rates, the addition 
of 5 per cent. in the cases where the maximum rates were 
raised would produce £130,000, so that on balance the 
company stood to gain £50,000. ‘ Further negotiations,” 
they go on to say, ‘‘ subsequently took place between the 
company and the various classes of traders, and reductions 
of rates were made, and from a table of traffic for 
August 4th it appeared that the increased proceeds of 
the rates were in the proportion of £14,000 over and 
above the proportion of loss...... In other words, the 
company had succeeded in raising the rates of one class 
of traders by £94,000 a year, in order to recoup itself for 
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a ee ee ee ee ae eee 
reductions to other traders to the amount of £80,000 a ¢ the financial policy pursued for years had prepared the 
year.” way for the actual outcome. When the 1892 report wag 
Such is the indictment which the Committee bring | issued, the floating debt amounted to £1,942,000, against 
against the railway companies, and although it is in a| which the only tangible assets, consisting of cash and 
large measure true, it is, we think, to some extent | current transportation accounts, were £442,000. The 
exaggerated. There can be no doubt whatever that the | limit of borrowing and of deferring current claims against 
companies acted unwisely as well as oppressively in | the company had even then been reache. It is unneces- 
seeking to enforce the maxima, for which they obtained | sary to conjecture what form the new bond issue would 
authority on the distinct understanding that they were to | have taken, or what its outcome might have been. From 
be purely emergency rates. That was a clear breach of | the moment it was suggested, financial conditions on both 
faith, for which they are bound to suffer ultimately, for | sides of the Atlantic were against such a scheme, and the 
it will strengthen the hands of those who contend that | crisis in the United States last summer simply precipi- 
they are not to be trusted to deal fairly with the | tated the crash. The management is justly censurable 
public, and must consequently be tied down very | for the secrecy with which it sought the protection of the 
rigorously, while by offending Parliament it will} courts through that anomalous proceeding, a “ friendly 
make the House of Commons more inclined to listen | receivership.” At the same time, it must be remem- 
{to, and act upon, arguments of that kind. On| bered that their course has been partly justified by the 
the other hand, however, it was, it seems to us, too much | results ; the property has been kept intact, a flood of 
to expect that when, in consequence of changes in | attachments and suits on the part of creditors has been 
classification, the companies were empowered to increase | avoided, and, above all, there has been no creation of 
their rates for certain categories of goods, they would | receivers’ certificates taking precedence of all liens on 
altogether refrain from doing so. No business man, if he | the property. 
were put in such a position, would consider that he was| Reorganisation is in prospect, and while the Erie’s 
bound to act only on the part of an award that was|case is comparatively simples, as compared with such 
adverse to him, and take no advantage of that portion of it | instances asthe Union Pacific or the Reading, the inherent 
which was in his favour. Apart from the question of the | difficulties of the task are obvious. The simple, old- 
maximum rates, which stands on a separate footing, it is | fashioned method of assessing the stock is apparently out 
nothing to the point to say that the railway companies | of the question. Stockholders would not submit, and there 
proved too clever for the Board of Trade, and contrived | is no etfective means of immediately coercing them, owing 
‘i}to make the classification too favourable for themselves. | to the fact that the second consolidated mortgage con- 
That is very probable. It reflects, however, not on tains a provision postponing foreclosure under its lien 
the companies, but rather upon the ability of the Board | until six successive interest coupons have been defaulted. 
of Trade, or any other outside body, to deal satis- | The only alternative is the scaling of interest charges by 
factorily with such a complicated and expert business | the creation of a blanket mortgage, a plan which, it may 
as the determining of equitable railway rates. | be noted, was pursued with success in the case of the 
And that iswhy we fear that the remedy for the grievances | Central R. R. of New Jersey, and with more success in 
of the traders which the Committee favour, is as likely | that of the Atchison reorganisation. The sacrifice 
to prove as disappointing as the recent legislation has | demanded of the stock under this plan would be its assent 
been. They would like to see the Railway Commission | to the placing of an increased bonded debt ahead of its 
reconstituted and strengthened by the appointment of a] already slim chances of a dividend. Seeing, however, 
member experienced in trade, with the intention | that the Erie seconds have already helped the company 
apparently of making it the authority that would | out of its difficulties on one occasion by funding these 
determine the reasonableness of rates. No matter how | coupons for the two years 1884-6, it would be only 
constituted, however, the Commission could not, it seems | equitable that the provision of the bond in regard to fore- 
to us, deal satisfactorily with all the minutia of the rate- | closure should be modified in their favour so that, should 
books, and the better principle is, we have all along| the occasion arise again, they would be entitled to 
contended, to lay down the broad lines upon which the | enforce their rights more promptly, and be in a position 
companies must work, and leave them to deal with the | to compel the stockholders to bear their fair share of the 
details themselves. Besides, it has to be remembered | burden. : , 
that if the companies are to be so strictly tieddown that | Vehement objections are, of course, raised to this pro- 
there is to be no such free play in rates, as will permit of | cedure. But the case is one which admits of no 
their being raised or lowered to meet the circumstances | unnecessary delay. The existence of the Erie as & 
of the time, then, obviously, they will be very slow indeed | trunk line is at stake. The floating debt is now about 
to make any reductions whatever. Over-stringent control | £1,800,000, and there are car trust payments — 
aay thus defeat its object, and this is a phase of the | during the year to the amount of £293,000. The to 
subject which will have to be kept in view when the re-| of these obligations falling due during the next ten 
commendations of the Committee come to be considered. | years is £1,236,000, all of which, it is needless to Say, 
should be extinguished forthwith. Erie is heavily se 
capitalised, but the crimes of the past do not obviate the 
legitimate demand for real capital now. In common 
with other American railroads of its class, 1t — 
continue with a constant growth of traflic, attend 
with an almost continuous decrease of the en” 
age rates. When reorganised in 1878, the to 
number of tons of traffic carried one mile er 
1,224,163,718 ton miles. In the fiscal year just clo 
the similar aggregate was 3,551,861,683 tons carried cm 
mile, the increase in fifteen years being about 107 pe 
cent. In 1878, however, the average rate per ton per 







































































































THE REORGANISATION OF ERIE. 


Ir cannot be said that the unpleasant necessities 
which now confront the Erie Railroad security holders 
were altogether unsuspected. The growth of the floating 
debt, although probably not apparent to the ordinary 
investor, owing to the manner in which the balance- 
sheets of this, like so many other American railroad 
companies, are drawn up, could, of course, be marked from 
year to year by experts in railway finance. The directors 
themselves seem to have realised the danger of the situa- 
tion, their report for the year ending September 30, 
1892, pointing out that in the eight preceding years, 
expenditures for construction and equipment had aggre- 
gated £1,699,000. The surplus earnings for the same 
period were £670,000, with an increase of only £475,000 
in the funded debt. ‘ The source of the floating debt,” 
it was added, ‘‘is therefore apparent.’”’ Hence the 
tentative proposition which followed for a bond issue 
with which the floating debt and car trust obligations 
might be retired, and a means of furnishing future capital 
eageranantts provided. 

»According to the admission of the management itself, 


decrease of 28 per cent. In other words, the aay 
profit has shrunk, while competition has become He ’ 
with a constant demand for expenditures on the ‘ Nae: 
ment and facilities needed for augmented traffic. arf 
ever just censure may be passed on the Erie EE 

for failing to meet this problem sooner, there 1s no “e 
from the situation to which the company need 000 
brought. There was an onrniiie, however, of £1,627, 

over its working expenses last year. +: 
factor to a considarabla extent in the American trank 


mile was 0-973 cent, against 0°692 cent this year, ay 
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line problem, and is subject to the disadvantages of its 
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‘tion. The most pressing requirement of any re- 
eaamion is ‘aia tebese expenditures should be 
watched with a sharp eye, so that nothing shall be 
authorised for which a return in income cannot be 
shown. . ; 

To the American public, at least, there is one encourag- 
ing element in the matter. The art of reorganising 
bankrupt or embarrassed corporations has risen to the 
rank of a fine art, and Wall Street has produced a number 
of experts, whose fees are regulated by their supposed 
skill in this direction. The Erie directors have, through 
a committee of the board, undertaken the task, and it is 
to be supposed that whatever ~~ is devised, the security 
holders will at least be spared the expense which a re- 
organisation usually involves. 





RECONSTRUCTIONS. —I. 
CoNSIDERABLE space has of late been devoted, both in 


reconstruction. The embarrassments of mining com- 
panies, trust companies, and Australian banks have 
provided full occupation for financiers, lawyers, and 
journalists. In fact, reconstruction has come to be looked 
upon as almost as inevitable a phase in the life of 
companies of a certain class as distemper in the canine 

ies. Like many other City terms, the word itself, 
though embodying a compendium of a complex proce- 
dure prescribed by Act of Parliament, is of purely 
conventional origin. As has happened with other 
phraseology for which neither judges nor legislation 
are responsible, the Courts have lately been called upon 
to assign to it a definite and authoritative meaning 
—that is to say, it implies a sale of the company’s assets 
and undertaking, not to an already existing company, 
which would be in the nature of an amalgamation, but 
to a new company, formed for the express object of 
purchasing and giving its own shares to the old company 
as purchase money. The procedure seems first to have 
been introduced in the “ Winding-up” provisions of the 
Act of 1857, and finally was transplanted into the con- 
solidating Act of 1862. It must be observed that the 
ordinary course of reconstruction is only available in 
companies which can be wound up under the latter Act. 
The nearest approach to it in railway and other Parlia- 
mentary companies is to be found in the provisions in 
the Railway Act of 1863, relating to ‘‘ Amalgamation,” 
which involves a different idea altogether. 

It would be interesting to ascertain what was the real 
end in view of those who designed these clauses author- 
ising what is really only a change in the personnel of a 
company. Was it to be simply an easy means of 
enabling & company to extend the scope of its business 
as defined in its memorandum, and to reduce its capital, 
and distribute some part of its assets, without the inter- 
vention of the Court? Or was it designed to smuggle 
into the Act, as has proved to be the case, an artfully- 
lesigned limitation in the supposed concession of 

ted liability? One thing is certain, nearly every 
modern reconstruction is resorted to as a means of raising 
her capital, and involves what is known in New 
ork as _the declaration of an “Irish dividend.” 
ingenious device was hit upon of issuing the pur- 
ing company’s shares with a liability upon them, 
and offering them in this form to the shareholders in the 
oc company. The latter, it is clear, need not accept 
em, but everybody knows the pleasing alternatives 
with which they are confronted. Nobody ever yet got 
anything for his shares by ‘dissenting’’; and selling 
Out is equally hopeless, considering that the shares are 


ME y Have a plausible scheme to lay before their share- 


erection is not, as a rule, difficult to carry through. 


Soaphone it has played in modern company promoting. 
nowadays to raise a lar 


the financial Press and in the law reports, to schemes of 








probably below zero. It is, therefore, not only a lever 
Talsing capital, but a drastic one; and as directors 


Ts, most of whom are reluctant to cut a loss, a 


inf ee however, is remarkable, not only as being 
for the gement of a supposed limited liability, but also 
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able report from assayers. A frequent course is to 
apply to an existing mining company whose prospects 
are not hopeful; to lay a report of the property before 
the directors, and as far as possible arouse their 
enthusiasm. They will probably begin by taking 
some of their larger shareholders into their confidence, 
with a view of ascertaining what measure of support 
they can count on. If they see their way, they will then 
lay a reconstruction scheme before their shareholders. 
Directly the scheme is adopted by the necessary resolu- 
tions of the latter, a large measure of support is 
absolutely secured, seeing that, even supposing some of 
the shareholders dissent or do not follow, it is certain 
that a large proportion of those who have voted for the 
scheme are going to take shares in the new company. 
In this way a considerable portion of the working capital 
is subscribed for simply the cost of getting a special 
resolution passed. The exorbitant expenses of promotion 
are thereby almost entirely saved—advertising, bonuses,and 
underwriting commissions. It is true that in some cases 
the capital of the new company has been underwritten 
to ensure the success of the scheme; in fact, at one 
time, underwriting in reconstructions was quite a branch 
of the underwriter’s business. Indeed, so great a 
guarantee was the passing of the resolutions supposed to 
be, that a very much smaller commission was charged 
than in underwriting the capital of new companies. 
But underwriting is rapidly becoming a thing of the past, 
and, as a rule, shareholders may be relied on to support 
their directors. 

The globe trotting propensities of some oe 
companies has at times excited comment; it woul 
probably be found on examination that nearly every 
‘“« change of venue’ had been effected by a reconstruction. 
In former days, each new venture would have given 
employment and emolument to the company promoter. 
It must not be forgotten that reconstructions are 
sometimes resorted to entirely in the interests of the 
company’s Officials, in order to prolong the life of a 
company, and provide a secretary and board of directors 
with an annual income. Worse than that, cases have 
occurred, and may occur again, in which the directors have 
recommended a new venture to their shareholders in 
consideration of a douceur from another interested party. 
Although, therefore, it is often wise for shareholders to 
follow a reconstruction, they should not do so blindly ; 
and while it may be difficult for them individually to 
form any opinion as to the value of the enterprise 
suggested, the first question they should ask themselves 
is, does the past conduct of the board justify confidence 
in their integrity ? 

We have so far dealt only with the commercial aspect 
of reconstruction. In a future issue, we shall deal with 
the more legal side of the question, showing how the 
interests of shareholders and creditors may be safe- 
guarded or affected. 





BUSINESS NOTES. 


The Finances of Greece—When M. Tricoupis was 
formerly in office, he produced a Budget in which the 
revenue for the current year was estimated at £4,163,000, 
and the expenditure, independent of the loss on 





mate he negotiated for a loan, the purpose of which 
was to place the currency of the kingdom on a sound 
basis. Apparently, then, either that estimate was 
very wide of the mark, or there is no real neces- 
sity for such a scaling of the interest on the debt 
as that he has now arbitrarily decreed. If he is 
now paying all that Greece can afford, he was, then, 
promising more than she could fulfil, and his present 
action does not square with his former representations. 
But be that as it may, his present high-handed method 
of dealing with the national creditors must inevitably 
destroy all confidence not only in Greek finance, but in 
Greek financial methods. No nation that meant to deal 


y has a mine to dispose of. It is impossible | honestly by its creditors would treat its obligations in 
ge sum of money by bringing | the high-handed way that M. Tricoupis has done—they 
ted samples of ore and obtaining a favour- | would, at least, be consulted as to the conditions of any 
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exchange, at £3,876,000, and on the faith of this esti- | 
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compromise that might have to be arranged. But M. 
Tricoupis negotiates behind the backs of the bondholders, 
and simply tells them that the amount they are to receive 
will depend upon the character of the arrangements he 
may elect to make. It remains, of course, to be seen 
whether the Legislature will sanction this manner of 
procedure, but, if it does, then all that can be said is that 


Greece is as lacking in national honour as in financial 
stability. 


$$$ 
Lord Rookwood and his colleagues. Nor was it in the best 
of taste to inform the requisitionists that the directors 
would endeavour to-prevent the Board of Trade granting 
an official inquiry into the history of the corporation 
It is to be hoped, however, that Mr Walker and his 
supporters will not be turned aside from their perfectly 
legitimate movement simply because the directors, for 
their own convenience and their own ends, wish matters to 
remain as they are until the date of the annual meeting. 
There should be no difficulty in raising a sufficient fund 
to guarantee the expenses of an official investigation. 
























































The Rand Output of Gold.—The aggregate production 
of gold from the Rand mines last month amounted to 
138,640 ozs, or very nearly 2,000 ozs in excess of the 
total in October, which was the “best on record.”’ For 
the eleven months of the current year the yield has reached 
1,332,116 ozs, so that in all probability the total for the 
year will fall but little short of 1,500,000 ozs, comparing 
with 1,210,000 ozs last year, and 729,000 ozs in 1891. 
Progress such as these figures prove is not a little 
remarkable, when it is borne in mind that the industry 
has only been established about seven years. The 
increased output this year has been largely due to 
the more general employment of machinery upon the 
‘‘ tailings,” or refuse left over from the ordinary milling 
operations. Indeed, some of the mines, the shares in 
which have been from time to time ‘‘ boomed” on the 
strength of rapidly improving returns, have lately given 
somewhat disappointing results. Of course, the falling | 
off in such properties as Crown Reef, Meyer and Charlton, | process of forming fresh companies to purchase the assets 
and New Rietfontein , may have been due to temporary of the old ones. Plausible reasons have been put forward 
and unavoidable causes; but the operations of some of | in support of such arrangements, but the real object of 
the adventurers who dominate so many of the companies | many of these reconstructions is undoubtedly that the 
are often of such a questionable character that | records of past operations may be conveniently buried 
absent shareholders are naturally anxious whenever a| bya formal liquidation. Oneof the latest concerns which it 
break takes place in the returns. It is much to be | hasbeen decided to transform in this way is the Preference 
regretted that some means have not been devised for | Securities Trust, one of the many offshoots of the Debenture 
placing the local direction of the companies upon a more | Corporation group. The Trust was started in reyes 
satisfactory footing, for the industry itself has shown | 1888, and so promising were its prospects supposed to h 
splendid progress, and it is likely to continue doing so, | that a premium of 5s per share was charged to : — 
though as time passes the “ tailings” from the early | original shareholders. The capital amounts to een 
workings will be exhausted, and only those obtained in | in preference stock, and a like amount of deferred stoc a 
the current operations will come in for treatment. Upon the former 44 per cent. has been regularly paid, 
but upon the latter the dividends, which at one time 
amounted to 54 per cent., have ceased. In the accounts 
to the end of May, 1892, the securities were stated at the 
cost price, but the report mentioned that a depreciation of 
about 14 per cent. had taken place. Now, however, 
while the preferred stock is to be converted into 44 per 
cent. Redeemable debentures, the deferred stock is to be 
changed into ordinary shares at 50 per cent. of the par 
value of the existing stock, and these shares are not to 
receive more than 3 per cent., that is, 1} per cent. on - 
present amount, until the debentures have been redeemed. 
Naturally, this arrangement was strongly objected - 
but the opposition was not pressed. In any case, ! 
would have been futile, for considerably more than one- 
half the capital is held, according to the latest register, 
by other Trusts and by the directors. The following are 
among the principal holdings :— 


The Preference Securities Trust.—In rapid succession 
the directors of the so-called Trust companies are 
awakening to the consciousness that the depreciation in 
the value of their securities, which they have always 
affected to regard as of a purely temporary character, must 
be faced and dealt with. The shareholders, and more 
especially the founders, have been paid dividends which 
would never have been distributed if the securities had 
been valued periodically, as they should have been, and 
proper allowance for depreciation had been made 
in the annual accounts. And now, when the 
mischief has been done, and when the pernicious 
farce of entering the investments at cost price is to be 
abandoned, the boards, instead of obtaining the sanction 
of the shareholders to a proper writing-down of the 
capital, are one after another advising the roundabout 


ee, a ee ce le eel le a ele i in. 


Trustees and Executors’ Corporation.—It would be 
diflicult to imagine anything more weak and lame than 
the letter which the secretary of the Trustees and 
lixecutors’ Corporation was instructed to address to the 
committee of shareholders appointed at the meeting 
convened by Mr Walker. That meeting was attended by 
over 300 shareholders, holding a very large stake in the 
corporation, and, at it a great many statements were 
made gravely impugning the conduct of the directors. As 
a result, a representative committee was appointed, and 
this committee applied to the board for permission 
to investigate the affairs of the company before obliging 
the shareholders to pay the call of £2 10s per share. 
In view of the gravity of the charges made, one would 
have thought that the directors, if not out of self-respect, 


then out of respect for the large number of investors who Preferred Deferred 


have reposed confidence in them, would have a to a — 
comply with the request of the committee, and would} | = = 1. ggg 2,900 
have lost no time oa clearing themselves of the aspersions ee a Se a Pay sihied 25,000 
cast upon them. Instead of doing so, they instruct Debenture Corporation ctieibiahotas 51,724 .....- ee 
the secretary to repeat the old formula about an investi- Foreign and Col. Deb. Corporation ... 19,280 ...-.. oe 
gation at the present time being detrimental to North of England Deb. Cupenten-,. 1,000 "5499 
the interests of the shareholders, as if anythin amen AMD a: 2,500 
could be more detrimental than the charges levelle Sie Wh B. Martin, ME. écccers ececone RAND es - 
against the board, and their attitude towards them. Mr W. S. Fossick ...........s:scsseseeeeees 3,500... _ 
The shareholders have already been made aware Mr E. Evvison...............csssssseressseeees 3,500 ..... , 


that Messrs Turquand Youngs and Co. are inquiring 
into the present position of the corporation, but they say, 
and rightly so, that such an inquiry is totally insufficient. 
The very fact that a call has been made at such an 
inopportune time proves that the corporation is faced by 
serious financial embarrassments, and it is, of course, 
essential to inquire how those embarrassments have 
arisen. The statement that the annual meeting is the , by 
only fitting opportunity for the selection of a committee | operative societies and profit-sharing P been read by 
of investigation is sheer nonsense, and we are a little | Chamber in the last Parliament has vat occupied four 
surprised that it can have been put forward seriously by the French Senate, after a discussion t 

ac 


; : he 
The history of these undertakings scarcely supports t 
ateurthes sonligte strength. So far as the pee 
and founders are concerned, the close alliance ° the 
doubt been beneficial; but from the point ol ea . : 
independent shareholders, it has been a source 0 
ness and trouble. 





Co-operative Trading in France.—The Bill on val 
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sittings. Some slight modifications have been introduced 
into the measure, which will consequently have to return 
to the Chamber. The Bill was warmly opposed by some 
| members, on the ground that it constituted a violation 
of the principle that all citizens were equal before the 
tax-gatherer. Societies or companies, whether for pro- 
duction, distribution, or banking, are to be freed from all 
taxes not paid by private individuals not exercising any 
trade. The situation in which traders will be placed in 
France, compared with co-operative societies, will be 
very different from what it is here, where, with 
few exceptions, trades are not subject to special 
taxes. In France all traders must pay the patente, 
or licence, which consists first of a fixed charge, 
according to the class of trade and the population of the 
locality in which it is carried on; secondly, a tax 
averaging ten or twelve per cent. on the rental of the 
premises, and the residence also ofthe trader, if he does 
not live at his place of business; thirdly, a tax per head 
of the employés, if exceeding ten in number. These taxes 
produce about eighty million francs a year, and traders 
will have to compete with a privileged class of stores 
exempt from those charges, and which are not liable 
even to the dividend tax on the profits they distribute. 
The only tax of the kind they will pay is the dividend 
tax of four per cent. on the interest, which may 
amount to six per cent on the small share capital of 
the founders. The Bill was defended in the interest of 
the poor and the working classes, but in reality 
they have, so far, had little share in the benefits of 
co-operation. A society exists at Limoges with eight 
branches, and numbering 4,000 members or ticket 
holders, called adherents, and of whom only thirty belong 
to the working classes. That society sold last year 
goods to the amount of 768,000f, and realised 179,553f 
in profits. The promoters of the measure urged in its 
defence that such associations were not trading companies, 
as they only supplied goods to members, but as they may 
admit adherents on payment of a sum of two francs, 
which entitles them to a share of profits according to the 
amount of their purchases, the societies only differ from 
ordinary shops in the privileges they enjoy of exemption 
from taxation, non-liability for debts beyond the small 
capital subscribed, and freedom from the inspection of 
their weights, measures, and goods. A league numbering 
80,000 traders has already been formed in Paris to 
resist this unfair competition. 





The State of the Skilled Labour Market.—The Labour 
Department of the Board of Trade report as follows :— 
The most important event of the month in its bearing 
on the state of employment in the United Kingdom has 
been the general resumption of work by the miners 
affected by the coal dispute in the Federation districts of 
England. Up to the end of November, however, a suffi- 
cient period had not elapsed for the influence of the 
resumption on the general state of employment of skilled 
ig to be fully apparent. The effects have, moreover, 
FP n partially counterbalanced for a time by the coal 
ispute in Scotland. So far, however, as concerns the 
members of the trade societies making returns, the pro- 
~— of unemployed has slightly fallen, and at the end 
of the month (for the first timé during the year) this 
Proportion was lower than at the corresponding period of 
oe Thus, of the 32 trade societies, with an aggregate 
ee of 338,689, making returns, 24,534 members, 
i per cent., are reported as being in receipt of 
wie ret benefit at the end of November, compared 
h 7:3 per cent. shown by the returns of the same 
Societies for October. For the 26 societies, however, 


which have made complete returns since May, the per- 
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continue fairly good for the time of year, the percentage 
of unemployed in the unions making returns having 
risen 0-1 per cent. only, viz., from 3°6 to 3:7. The 
furnishing trades, though still very depressed, especially 
in London, show some improvement, the percentage 
of unemployed having fallen from 61 to 5-4. 
Some improvement has taken place in the printing and 
kindred trades during the month, the percentage of 
unemployed has fallen from 5:2 to 3:8. The letterpress 
and lithographic printing trades are, however, still very 
quiet for this season of the year in nearly every district 
of the United Kingdom. The clothing trades continue 
very depressed in most districts, particularly the ready- 
made branch, while little activity is apparent in the 
bespoke trade. The boot and shoe trades are in a similar 
position, many of the houses manufacturing for export 
being especially slack, with the result that large numbers 
are still partially or wholly unemployed. The cotton 
trade continues brisk, but the woollen, hosiery, lace, and 
silk trades are in many districts depressed. With the 
exception of Scotland the mining industry is very brisk, 
a complete resumption of work, with few exceptions, 
having taken place. The supply of seamen at most of the 
principal ports, including London, Liverpool, Glasgow, 
and Hull continues to be in excess of the demand. | 
Wages at most ports remain, with slight exceptions, the 
same as last month. Dock and riverside workers have, 
as arule, been steadily employed, an improvement upon 
last month having taken place in London and Liverpool, 
while at Cardiff work continues brisk. Of the 32 societies 
making returns, 8 describe trade as ‘ good,” 2 as ‘‘ mode- 
rate,” and 22 as ‘‘bad.” The great dispute in the English 
coal trade, after lasting 16 weeks, ended on November 17th. 
The fresh disputes that have arisen during the month 
are fewer than in’ any previous month of the year, and 
with the exception of the Scottish coal dispute, the 
numbers affected have been comparatively small. The 
actual number recorded is 34, compared with 42 in 
October and 54 in September. Of these, 10 occurred in 
the textile trades ; 7 each in the mining and clothing 
industries; 5 in the building trades; 3 in the ship- 
building trades ; and the remaining 2 in other industries. 
Particulars obtained respecting 29 of these disputes show 
the number of persons affected to have been 35,652, of 
whom 32,000 are accounted for by the Scottish mining 





dispute. 


Wills and Bequests.—The Illustrated London News 


gives the following list of wills proved, with tae amount 
of personalty in each case :— 


Colonel William Cloves Tamplin, late of Brighton ......... 
Mr Joseph Simpson, J.P., late of Baldock, Herts............ 167,000 
Mr Duncan Forbes, late of Balgowine House, Old Machar, 

Py MI aicctsinedescvacadcxaveceiainescenscevartitecenageneecben 66,000 
Mr Joseph Tarratt, late of Dorchester.................sseeseeeee 46,000 
Mr John Scholefield, late of the Reform Club, Pall Mall... 40,000 
Mr John Smith Browne Cardwell, late of Cheyne Court, 

Burray road, Bourmemoush, ....,.00..0000sesssonsecssvescsgesoness 31,000 
Mr Thomas St Leger Blaauw, J.P., late of Beechland, 

PITA ics: cascrarcainpsinscanccctanaeseaasaupiadbpensdonwiasankie: easens 28,000 
Mr Martin Alexander Ecklemans Boeme, late of 32 

Tweedy road, Bromley, Kent ..........cccccsecseecseeeeees rere 12,000 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
: Paris, December 14, 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


oa of unemployed is 7-8 awk 18 lel DEBTOR. 
is 7:8, compared wi ‘9 for 

sbbrne and 8-2 for the 22 societies from which oer Dee, ¥, ..., Se 
ng were received in November, 1892. The de- of the Bank ......... 182,500,000 0 ... 182,600,000 0 ... 182,500,000 ¢ 
een in the ship-building industry still continues. egy ee Lt ai 

v; sel and iron trades are also very slack in many | 9.16) jinn <. 8,002818 84 8002518 5 8,002, 
Pree especially in Scotland, owing to the dispute in| branches... - ss. 22,105,750 14. ... 22,106,780 14 au 2,105,750 4 
oh trade, but on the whole the prospects are oe seor'ese 16 7 BaOT 44d 16 O1D071448 16 
a ter than for some time past. The percentage of | Notes in circulation" ET 9,447 917/455 0 5..8,457,638,005 0... 3,262,593,120 0 
{ mployed in these trades is 122. The building trades | ‘“(cohd'or depusited | 11,607 633-75 .. 13.405,146.9% ... 12408601 1 
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Bank notesto order,receipts 




























































payable at sight ......... $7,890,276 97 ... 87,978,883 94 ... 36,906,541 «9 | Paris journals. It need scarcely be said that the com. 
Ca I i aclrilin hay | ss glen dale od ments on the project are not favourable, for in the state 
Current accounts, Paris... $31,779,580 20 <,. 326,822,221 27 ... 307,725,886 85 | Of Anglophobia which has reigned for some time past in 
Dividends payable cc, Eyoatrse 25 “Tzas.eot 25 “I'srs.gss 25 | France, the fact that any proposal is made or approved | 
Discounts and sundry inte- : iis g of by England is sufficient for it to excite the patriotic 
Mat ca oe ice hostility of the French Press. More than one excellent 
MODEHS ......sessserereenene 918,503 90 ... 918,508 90... 910,847 29 | measure which had received the adhesion of all other 
BUnries..sesseneseeneenee 41,688,220 08 ... 59,081,918 . ~- $6,115,306 80] (1-344 nations has been rejected by the Bare 
TRIE, eeciconecnennaed 4,296,735,567 68 ...4,805,729,409 28 ...4,257,907,780 19 | Parliament, which is controlled by the Press, for no other 
ei aa asks in res : ‘ +g | reason than that it was proposed or supported by England. 
Oo area ese 2,932,258,148 75 .. 2,981,889,156 60, 2,976,533,024 86 | 1 may cite as examples the treaty for the suppression of 
Commercial bills overdue .. 17,660 85... 52,448 45... 34,807 90 


Commercial bills discounted 


in Paris not yet due ... 218,253,384 71 ... 212,973,593 28 ... 103,516,687 88 
Dree wary CANS ..ccccccscccseee sat oo 1. bi oes et 


ry bills 
Commercial bills, branch 
RIES & 324,252,163 0 ... 341,161,696 9 ... 296,117,864 0 


floating grog-shops in the North Sea, and that to permit 
a limited right of visit on the Mozambiquecoast as a means 
of suppressing the slave trade. A similar fate awaits 
inevitably the Buffer -State scheme, even should an 


oo” ages erie 308,000 0 1. 392,009 © .. 20,247,100 9 | arrangement be concluded with the French Government. 
Do in branch banks ...... 438,300 0 ... 352,600 0 ... 1,273,312 0 inei ; ; 7 ‘c . : 
Do in public securities ... 124,722,796 95 ... 125,891,612 99 ... 123 438,729 96 Two principal objections are raised to the Machiavellic 
Do by branch banks ...... 189,714,852 0 .. 174,014,201 0 ... 162,682,630 0 | invention” of a Buffer-State. One is that France was 

Advance to the State (Con- 


ventions, June 10, 1875, 


led to expect, as a recompense for the blood and treasure 
and March 29, 1878) ... 140,000,000 0 ... ere 0 ... 140,000,000 0 
2 50 i 


expended in Tonkin, a monopoly of the trade with, and 


G ont stock re 12,980,750 14 .. 12,980,750 14. 12,080,750 14 : ; ’ 

we disp ble ceo 99,626,583 53 |. 99,626,583 63. 99,627,269 38 — mace ee all me oe provinces in the South of 
ntes Immobilisées (Law ; ° . : 
of June 9, 1857) ses...sxe 160,000,000 0 ... 100,000,000 © ... 100,000,000 0 ina; while the only result of those sacrifices would 


Hotel and furniture of the be to open a road to the English, and deprive France of a 
Ses Se Taneee Gee traffic that was to constitute her principal compensation. 


perty branches............ 13,138,093 0 ... 13,102,017 0 ... 13,198,979 0 e I 
The second is that the flank of the French possessions 


Expenses of management... 6,339,340 34... 6,370,489 47 ... 6,385,110 4 
Employ of the special re- 


i sscehesennametians 8,407,444.16 ... 8,407,444.16 ... 9,907,44¢16| in Indo-China is already sufficiently exposed to 
ee 95,228,150 20 ... 989,014,961 66 ... 06,084,000 87 Chinese military intervention, and the aim of England is to 
GE: cineca 4,295,735,557 63 ...4,305,729,469 23... 4,257,907,780 19 | extend that unprotected flank to the valley of the Upper 


Mekong. One journal puts the French case in these 


The above return compared with that for the precedin 
P P S terms: ‘‘ This is clear; if France should indulge in a 


week exhibits the following changes :— 


INCREASE. . policy in Indo-China which did not meet with the 
SLLORSUEY RODONML.o>acscoseorerverennsrstoverersceneevnssoene 6,682,703 approval of the Cabinet of London, the pretended neutral 
Re nein bercneneeniictse tases a territories would immediately pour into her possessions 
rr. DECREASE. on the extreme East} bands of Chinese, armed with 
ae Ll ee Birmingham rifles and reinforced by English artillery. 


England wishes to reserve a sure means of spreading 
fire and slaughter in Tonkin and Annam when she 
pleases, and graciously invites us to put that means in 
her power. For that reason the proposal for a Buffer- 
State has met in France with the reception it deserves.’ 
What is called the agricultural group in the Chamber 
is already bestirring itself, in view of obtaining increased 
protection. The duties on wheat and flour will be first 
taken in hand. A deputation, headed by M. Meline, was 
received this week by the President of the Council, the 
Minister of Agriculture, and the head of the Customs 
department, and the result has been the presentation of 
a Bill in the Chamber by Deputy Caze, to create 
obstructions to the importation of foreign wheat. It 
proposes to levy the surtare d’entrepot, 36f per ton, m 
addition to the tariff duty, on wheat imported overland 
and on cargoes consigned to order and not direct with @ 
certificate of origin; wheat admitted to temporary 
importation in bond for grinding or other manipulation 
must be re-exported identically, and the discharge of the 
bond would not be permitted by the exportation of an 
equivalent quantity; wheat would not be allowed to 
remain in bond more than two months, and the bonding 
could only take place in a regular bonding warehouse, 
and not in the warehouse of the importer under & 


The advances on securities have also declined five 
millions. Private discount is a little firmer on the week 
from the holiday season, when business is expected to be 
more active, although loan money is abundant. The 
London exchange, after improving to 25f 20c yesterday, is 
easier to-day at 25f 19c offered. The cash at the bank is 
almost unchanged on the week, the reserve being com- 
posed as under :— 

-———— Dec. 14.-—-—-— ——-—Dec. 7.——--—~ 

Francs. £ Francs. £ 
Gold...... 1,711,042,999 = 68,441,720 ... 1,710,901,834= 68,436,073 
Silver .. 1,271,215,149 = 50,848,606 ... 1,270,987,322= 50,839,493 





2,982,258,148 =119,290,326 ... 2,981,839,155 = 119,275,566 

Prices have been generally firm, Italian Fives and 
Spanish Exterior being especially strong, although neither 
are to-day at the best rates of the week. Brazilian Fours 
have moved upward, but Russian issues are lower on a 
revival of rumours of a coming financial operation here 
for a purchase of railways. Brazilian Fours have gained 
95c, at 58f 25c. Spanish Exterior has declined 15c, to 
63f 10c; Portuguese Threes are unchanged, at 19f 85c; 
Russian Consols have fallen 55c, to 99f 45¢ ; Gold Threes 
80c, to 82f 90c ; and Paper Fives of 1879 65c, to 68f 80c. 


The following are the variations in the other leading 
securities :— 





° 


; : . ld be levi 
Par. Dec. 24, Dee. 7. guarantee ; a tax of 50 centimes per ton wou . 
f = to f o |during the first month of bonding, and 1 franc in the 
anes uae, -onceese a o- - Bs -- 9920 — 020 | second, after which the duty would have to be pee 
ie a ve ons il e 
Four-and-Halts ...... 100. 105 7). 10512 — os |tHe Wheat re-exported. When those maser 
BRNO Sc Scsinseneca 10u "-. 82774 — 8170 + 1 9) ®dopted, the question of an increase in the duty 
Austrian Gold 4 © emis 100 - 9660 .. 9630 + 030 | considered. no Ieee 
urkish Fours ............ init BUR... ik bee Pee pie the Free- 
Egyptian Unified... 100. 102 0 102 20. 0°30 |, M. Meline’s protectionist organ challenges 1 table it 
Bank of France Shares 1,000 ... 4,150 0 7 4.140 0 410 0 trade journals to reproduce a short statistical i 
Banque de Paris ....... - 500.. 61625 |. ‘64750 — 15 | publishes, showing the increase in the receipts IF 
Crédit Foncier ............ 500 ... 1,056 25 ... 1,051.25 + 5 0 | Customs duties since the application of the new ‘atl 
Paris Gas Shares......... 250 ... 1,372 50 1,375 0 — 250 |as it would disprove their assertions that the receipts 
Suez Canal .............0 500 ... 2,712 50 2,720 0 — 7 50 January 1, 1892. 
Pamams ......scssssssceee = 900 1 0 a8 9 ge] were BOW Jone Chan, they ware, etre. “Meets 
Northern Railway ...... 500... 1,915 0 ... 1,910 0 + 5 9 | No journal, Free-trade or other, however, ever me : 
Western Railway......... 500 ... 1,110 0 1100 0 ... .... | an assertion, for it was certain that an increase 0 ae 
Orleans Railway ........ - 500... 1,610 0 ... 1,605 50 + 450 | 50 per cent. in the duties would produce more rev 
Eastern Railway ....... - 500... 947 0 .. 950 — 3 0 |th der the old tariff. The surplus of 55 millions 08 
Lyons Railway.......... - 500. 1,515 0 |. 1,515 0 ee ee ae "Pxe last normal year | 
Southern Railway ...... 500 .. 1,362 0 .. 1,385 0 — 3’ 9 | 1891, and of 82 millions on 1890, the last BOELM fai. | 
South of Austrian Rail. 600... 23375 \. ‘23623 — 2 59 | before the new tariffs, was therefore only natural, 
Rio Tintos.............0. + se se 386-25 .. 88375 — 250 | was not on those grounds that Free-traders oppo | 


The article on the Buffer-State in last week’s Econo- | ultra-protectionist duties. The writer does not say te 
mist has had the honour of reproduction in most of the ™Many hundreds of millions those 82 millions 


eae ll 








F 
N 


te ie ie. a i Jae 








(pr eae aeaaeeaeeeeeeeeteeeneenioeeeeeeeeeeemeeneneeeeeeeeeaaeeeen eee 


December 16, 1893. ] 


THE ECONOMIST. 


1505 


SIGE ERRERRC aaa e 


the Treasury have cost the consumer by the increased 

ice of all necessaries, French and foreign, and in what 
Saibes of trade wages have risen, as was promised 
would be the case when the home market was protected, 
as a compensation for the increased cost of living. 

The following was the value of French foreign trade in 
the month of November of the last two years :-— 

Imports. 








1893.—_——-—, _- 1892, ——_—_. 

Franca, Francs. £ 

FO0d ..:.000--s-0e2 110,792 000 = 4,431,680 ..... 83.630,000 = 3,345, 
Natural products 171,013000 = 6 960,520 ...... 166,811,000 = 6,672,440 
Manufactures ... 48,530,000 = 1,991,200...... 42,431,000 = 1,697,240 
333,335,009 =  13,333.400 ...... 292,872,000 = 11,714,880 

EXPorTs. : 

————1893. —-—-—-~, ———— 1892. -——-—~, 

Francs. £ Francs. £ 
tec bacikaea 0,366,000 = 2,814,640 ...... 248, = 3,129,920 
Natural products 61,348,000 = = 2,453,920 ...... 76,471,000 = 3 058,840 
Manufactures 117,441,000 = 4,697,640 ...... 153,213,000 = 6,128,520 
Post parcels . 6,500,000 = 260,000 ...... 428, = 297,120 
255,655,000 = 10,226,200 ...... 315,360,000 = 12,614,400 


The total imports for the eleven months were 3,529 
million francs (£141,160,000), against 3,810 million francs 
(£152,400,000) in 1892. The exports in the two years 
were 2,917 million francs (£116,680,000) in 1893, and 
3,130 million francs (£125,200,000) in 1892. In the 
imports, compared with last year, there was a decrease 
of 299 million frances (£1,196,000) in food, and of 41 
million francs (£1,640,000) in manufactures, but an 
increase of 60 million francs (£2,400,000) in natural 

ij products, which include raw materials. In the exports, 
food declined 65 million francs (£2,600,000), natural 
products 34 million francs (£1,360,000), and manufac- 
tures 126 million francs (£5,040,000). There was, 
however, an increase of 13 million francs (£520,000), 
from 50 million francs (£2,000,000) to 63 million francs, 
(£2,520,000) in post parcels. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, December 2. 
The Thanksgiving holiday cut a wide swath into the 
business week, as operations and enterprises of almost 
all varieties were checked just prior to the day in ques- 
tion, and in many instances an additional holiday was 
taken until the end of the week. The projection into 
the political arena of the draft of the proposed new tariff 
is also alleged to have had some influence in arresting 
the onward movement of business, particularly in wool, 
In iron, in steel, and in some other lines, inasmuch as 
leaders in those industries are inclined to regard the 
provisions of the proposed tariff as too radical in many 
instances. The result of those influences is shown 
in the totals of bank clearings. The falling off, as 
compared with the preceding week, is fully 17 per 
cent., a disproportionately heavy drop, and when 
compared with the last week of November, 1892— 
that following Thanksgiving week of a year ago—the 
decrease is fully 43 per cent. The total of bank 
clearings for the month of November at 54 cities 
18 $4,051,000,000, which, while it marks a gain of 
17 per cent. over the total for October this year, is 25 
Pon smaller than the aggregate for November, 1892. 
os ank clearing totals for July, August, and September 
‘ 8 year be ignored, the November aggregate is smaller 
Glinediceans “essary Mises since February, 1891, 
ollowing t ing 
drial in eee ng the first effects here of the Baring 
he © new Tariff Bill has, of course, provoked a storm of 
friticism. That _was to be expected; but, on the other 
. d, it has received praise from Democratic newspapers 
an excellent beginning, and an evidence that the 
Ocratic party intends to keep its promise made 
fa - the last Presidential election. Those who find 
. Mean the Bill characterise it as providing ‘for 
ie the Chey: instead of ‘for revenue,’ inasmuch 
vl Chairman of the Ways and Means Committee 
Ounces that the operation of the Bill during the 
ihearls year would probably result in a reduction of 
early $50,000,000 in the Customs duties. Itis declared 
usinesslike to reduce the income before reducing ex- 
particularly as the expected reduction of revenue 


will admittedly necessitate the imposition of increased 
internal revenue taxes. 

The proposition to levy an income-tax, which has 
found so many warm admirers among our Democratic 
and Populistic friends is beginning to be deserted by those 
who were first to bring it forward, so plainly has the 
injustice and political risk of such a tax been set forth. 
The point has been made that when the extravagant and 
indefensible waste of money expended by Administrations 


200} controlled by the Republican party are considered, 


ordinary business instincts should have impelled the 
Democratic Ways and Means Committee to reduce the 
expenses of the Government coincident with, if not prior 
to, formulating a new tariff which is to result in 

decreased national revenues. Bearing on this point, 

the following figures concerning Customs duties, internal’ 
revenue, and miscellaneous receipts during the past five: 
months are of interest :— 








1893. 1892, 
$ $ 
Gresham) g.5isesaysdcdo aon 60,478,063 ...... 84,267,893 
Internal revenue......... 61,903,183 ...... 69,769,861 
Miscellaneous ............ Ge Ea cscnse 7,146,322 
Ota) .i Uh oe 129,403,418 ...... 161,184,076 


This shows a loss in revenue of $31,780,659 during the 
past five months. The expenditure for that period was 
$159,321,513. 

It may be regarded as extremely probable that the new 
Tariff Bill will not become law in its present shape, so 
far as some of the more important features of it are con- 
cerned, and further, that no income-tax will be levied. 

The business aspects of the approaching tariff discussion 
have been thus summarised by Bradstreet’s :—‘ After 
the most severe financial panic as to liabilities in our 
history, with hundreds of thousands of wage-earners idle 
or working on reduced time and for lower wages, with 
nearly all the more important lines of trade restricted 
because of small demand, with little likelihood of 
widespread improvement this winter—in the face of three 
months of what will be regarded as very like ‘hard 
times ’—we are not only presented with proposed tariff 
changes (which will unsettle trade avd cause losses in 
the most prosperous seasons), but we are presented with 
the spectacle of cutting off the revenue in one place to 
put iton in another. Higher taxed whisky will stimulate 
the moonshining industry, the income-tax will be evaded 
by the dishonest, paid by the honest, and in the end 
react upon the party responsible for it.” 

The unsatisfactory condition of the national revenues has 
revived talk of the possible necessity for a Government bond 
issue, a possibility which is not regarded as favouring 
a healthful revival of general trade, or an indication of 
perfectly satisfactory national finances. It is true, our 
exports are exceeding in value the imports from week to 
week and month to month; but sterling exchange rates 
remain firm, and it is evident that the excess value of 
exports has not reached sufficient dimensions to have a 
material influence on international exchange. 

The general financial situation is unsatisfactory, banks 
not only at New York and Chicago, but elsewhere, 
having large surpluses of money, indicating the relatively 
small demand for commercial and industrial purposes at 
this season. The outlook may be fairly stated as not 
favouring any increase in the request for funds in these 
lines during the remainder of the year. At New York 
City banks the surplus reserves are millions of dollars 
larger than they have ever been before. And a natural 
consequence is observed in exceedingly low rates of 
interest, which, while favouring speculative transactions, 
have failed to stimulate the general public to operate in the 
Street, the market remaining almost exclusively in the 
hands of professionals. The feature of the week at the New 
York Stock Exchange has been the demand for railroad 
bonds, more particularly for that class of securities 
which are not interest paying, but which may be 
classified perhaps as of a tive investment character. 
More than one-half of all the transactions in shares were 
in leading industrials, of which “sugar” secured the 
larger proportion, and scored a net decline of 10 points, 
due to the expected reduction of profits should the 
proposed new ‘tariff be put into.effect. ‘‘ Distilleries ”’ 
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also went off sharply, losing 5 points, the basis of 
operations being that the Government will be obliged to 
make up a part of the decrease in revenue under the 
proposed new tariff by taxing whisky more than ever ; 
and Western Union’s advance, singular enough, is said 
to have been based on the absence of any recommendation 
by the Postmaster-General’s report concerning a postal 


telegraph system. 


The Street is inclined to regard favourably the plan to 
let the friends of Erie, the present administration, do 
Its annual report is considered 
encouraging, and of the competence of the present 
management there have been made public no reasonable 


the reorganising. 


doubts. 


There is an attempt to advance the price of pig-iron 


25¢ a ton at all the leading Western and South-Western 


centres. Except atthe South, very little success has been 
achieved, and the exception counts for little when it is 
recalled that pig-iron prices at the South have been lower 
relatively than elsewhere. The current calendar year is 


not likely to see any material gain in quotations for iron 


or steel, all of which are or have been at the lowest point 
on record during the week. The point is made that steel 


rail mills under new combination prices are able to 


compete with British steel rails at New York City, tariff 


or no tariff, which, of course, the combination would 


probably deny. New England cotton mills are running 


on orders which are not as heavy as expected, and 
woollen mills are regarding the probability of continued 
operations on full time as Soubtful. 

The wheat market is still in the doldrums. All the 
bull points including short crop, excessive shipments by 
farmers during the past few months, short crop in the 
United Kingdom, unusually heavy exports during five 
months of the cereal year following the short crop here, 
anc other equally potent influences appear to have been 


obscured by advices that Russia has raised 80,000,000 


bushels more wheat this year than previously reported. 


The Cincinnati Price Current did its best for the market 


yesterday by announcing it had “ calculated” there are 
110,000,000 bushels of wheat less in the invisible supply 


is true, wheat ought to sell at $1 a bushel at New 
York, which wheat respectfully declines to do. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, December 13. 

The private discount rate in the open market is 43 per 
cent. A very good impression is created by the report of 
the Imperial Bank ; it shows a considerable strengthen- 
ing of the gold stock, owing to imports of gold and the 
increase of foreign deposits. In spite of all this, a reduc- 
tion of the bank rate is out of the question for the pre- 
sent, though probabilities indicate that the rate may be 
reduced in the course of January. The open market 
rate is rising now, and besides the gold stock of the Bank, 
though satisfactory in every way, is still by about eleven 
million marks smaller than at the corresponding date 
last year. Next to these considerations, the uncertain 
course of affairs in the United States, Italy, and else- 
where support the views of those parties who wish to 
maintain the present rate. 

A new measure regarding joint-stock companies is now 
being considered. “Tt is pointed out that parties who 
wish to exercise a controlling influence in a company 
have often adopted the practice of distributing their 
holdings among a number of men of straw, merely in 
order to obtain the majority in the meeting of share- 
holders. It is now proposed that this practice shall be 
made subject to a penalty, and that every shareholder 
must furnish proof that he is the real owner and pro- 





| prietor of the shares underlying his vote in the meeting. 


The official coinage report states the amount of gold 

coins in circulation at 2,734,480,760 marks, and that of 

silver coins at 469,682,889 marks. 

The second semi-annual rate of 52} marks will be paid 

by the Imperial Bank on account of the dividend for 1893. 

The payment will begin on the 15th of this month. 
Many investors in the Imperial and Prussian loans of 


in the United States now than there wasa year ago. If this 











——— 


[December 16, 1893. 


1890, 1891, 1892, and 1893 hold still the provisory scrips 
They are now requested to exchange them for the 
definite titles. 

The Parliamentary debate upon the projected taxes on 
bourse transactions has again given proof of a deeply. 
rooted prejudice against the modern organisation of 
banking. There is no doubt that Parliament in its 
present state would vote almost any tax, without con. 
sidering much whether it will be ruinous to banking or 
not. Some speakers went even so far as to propose 
higher taxes than those sanctioned in the Government 
Bill. This latter will probably be voted, whereas the 
chances are that the Bills concerning taxation on wine 
and tobacco will be rejected. In any case, this will be 
the fate of the wine tax. In regard to tobacco, the 
Government will perhaps work out another Bill. 

In the course of these debates, it was stated that the 
average amount of foreign loans issued in Germany during 
the last six or seven years has been approximately 495 
million marks annually. This is very much short of the 
amount generally assumed, but my own opinion is that 
it is about correct. A large amount of foreign loans 
issued here were held but a short time, and then sold 
abroad. The issues of loans (domestic and foreign) are 
stated as follows :— 


Marks 
a a ra £41,008,000 
REDE nics casas ccankhisaxaduboondseeewiaeseous ute 735,452 000 
SNEED isn sceiicas tins panhsceebdendinsemeokbaaceubhyee 1,423 517,000 
MT Eis GAvcccmwpeisuaelteegihitbeeedieasne te tatn 749,700,000 


We have thus to deal with a very large decline since 
1890, and this, of course, has led to a considerable falling 
off in the yield of the tax on transactions, as shown by 
the following table :— 





1892-3. 1891-2. 1890-1. 1889-90. 
Marks. ais Marks. Marks. 
Yield of stamps ...... 3,420,000 | 4,544,000 | 6,044,900 | 9,522,000 
Transactions tax ...| 9,133,000 |10,800,000 |13,462,000 {15,151,000 

——$—$—$_—$—$————————— TT 














The decline since 1889-90 is manifest, and it should be 
obvious to everybody that over-taxation must produce 
another falling off, especially considering the unfavourable 
condition of trade and general business. The depression 
in the banking business in particular is illustrated by the 
fact that during the month of November 16 banking 
firms have thrown up their membership of the Liquida- 
tions Verein (Clearing-house), and that their example will 
be followed by 20 other firms on Jannary 1. The agita- 
tion is already spreading to the lower ranks of business 
parties. A meeting of the Union of Bank Clerks has 
been held, and there very animated protests against the 
new taxes could be heard. In all these circles itis feared 
that this sort of legislation will lead to the winding up 
of business by a great many banking firms, and the 
dismissal of clerks on the part of others. et 

The Prussian railways have adopted an exceptio : 
tariff for the carrying of malt, and a Conveation of mali 
manufacturers has been established in Western Germany. 

Reports from the iron and steel trade are mo 
discouraging. Until recently the wire trade ae 
in a very good position, but this branch is now also dec 
ing, owing partly to the intense depression of the a 
trace. The larger works may be able to hold e 
ground in the competition which is now springing UP, fits 
they will have to satisfy themselves with small er 
An animated competition among the wire wor fe 
expected to spring up in any case. Very dark So | 
views in regard to the steel trade. It is thoug 6 the 
its position may still get worse than the position . 
iron trade in 1886. At that period bar iron was 0 - 
at 80 marks and beams at 70 marks. Though wages i 
higher to-day, the makers, with the help of impro 

roduction, would be able to sell at still cheaper — 

n any case, their profit would be very ne ’ 
besides, the large number of the works do no poem 
such improved machines. With higher wages 
higher coal prices their position would become net 
untenable. The pig-iron trade is very dep styae ¢he 
low prices asked by the Siegen district pas oy ae 
action of the Rhenish parties, who so far ended 
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maintain the prices. The growing imports of English 
foundry pig add to the discomforts of their position. 

The coal trade reports a very animated business, 
Daily shipments are very large, and prices are rising. 
Shipments to Holland, the ports of the North, and the 
Baltic Sea are reported to be considerable, and to yield 

fitable prices. Every effort is made to gain a firm 

footing there against the return of English competition. 
During the year 1893-4 the Prussian Railway Depart- 
ment is expected to give orders for 293 new railway 
{| engines, at the total expense of 12,300,000 marks. 
- Parliament will certainly vote the treaties of commerce 
with Spain and Servia, and probably also the treaty with 
Roumania, though the opposition against the latter, 
springing from the agrarians, is stronger than was to 
be expected. The opinion that—in spite of all obstacles— 
i/ the treaty of commerce with Russia will become a 
reality is constantly growing. Some of our leading iron 
1] and steel establishments flatter themselves already with 
the hope of obtaining valuable orders for the construction 
of the Siberian railway. 

The market to-day was: intensely depressed. The real 
cause is the want of solidity in the general position. 
But this is not admitted, and various pretexts 
are advanced. One of them refers to the uncertain 
chances of the projected treaty with Russia. The argu- 
ment is, that it would be useless to negotiate a treaty 
with Russia if there is no majority for it in Parliament. 
The strength of the Parliamentary opposition against 
the treaty with Roumania is also a source of preoccupa- 
tion. Viennais realising. Italians made a decided move 
in advance, and led to an improving position for foreign 
loans by which Mexicans also profited, though they are 
fluctuating. In some cases large transactions, chiefly in 
{talians, are on record. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, December 12. 


Following upon Hungary’s report on the preparations 
for carrying out the currency reform, the Austrian 
Finance Minister has now published a similar report on 
Austria's share in the work. But the figures given 
in the Austrian report reach to the 31st July only, 
and therefore, they are smaller than the Hungarian. 
Up to that date the amount of gold coins finished 
in the two mints of Vienna and Kremsminster was 
70 million florins. The total circulation of silver 
florins is estimated in the report as amounting to 
220 millions, of which 160 millions are in the cellars 
of the Austro-Hungarian Bank. Since January 1, 
1893, a stop has been put to the coining of silver 
pleces of the old Austrian currency. During the 
thirty-five years which that currency lasted, 433 million 
florins silver pieces were coined. Nearly half the total 
&mount coined has, therefore, been absorbed by industry 
uring One gereration or exported in the form of Maria 
Theresa thalers. This experience shows that of the new 
currency about 526 silver crowns will be necessary for 
circulation. If this is the case, the quantity of silver now 
in circulation, including that accumulated in the cellars 
of the Bank, would cause no embarrassment and 
no loss. Thirty million silver crowns will have to be 
given out from the first to replace fifteen million 
One-florin notes of the State which have been 
Withdrawn by the Government offices. For private 
&ccount the mints coined up to August 1 seven million 
crowns of gold pieces. The report also mentions that 
‘WO million florins worth of Austrian and Hungarian 
Stocks (or about one-half of the total debt) are in the 
8 of foreign investors, and 200 million tiorins worth 
foreign securities are owned by our capitalists. At the 
_ of 1892 the coffers of the Austrian State contained 
‘3 million florins gold, those of the Hungarian 32 
ve 
must be noted 
scarcer 
the § 
few €xceptions, have again risen a little. 
cial circles are commenting upon the Austro- 


that in Vienna money has become 
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than it is at most foreign markets, whereas on |. 
tock Exchange the prices of securities, with very |. 





Hungarian Bank having quoted half of its total of dis- 
counts, amounting at the end of November to 162 
million florins, as belonging to Hungary; 80:5 million 
florins being quoted for Hungary, and 81:5 for Austria. 
This is altogether out of proportion to Hungary’s share 
of the State’s common expenses, which are 32 per cent., 
against 68 per cent. for Austria. The circumstance is 
no doubt due to Hungary’s being just now in the ascen- 
dant in all kinds of business, especially Budapest. But 
Austria should not remain behind now that the vast 
buildings for Vienna are to be begun, and the 
transferment of barracks to building grounds outside the 
precincts of the town, the transformation of the Danube 
Canal into a winter port, the City railway, and the new 
canalisation to be proceeded with. All these one might 
think would awaken the spirit of enterprise. In Budapest, 
on the other hand, there is a danger of over-producti»n, 
and even serious apprehension of a building crisis. The 
Austrian Government has, therefore, every reason to be 
cautious, and should certainly, when the Bank Act is re- 
vised, be careful that means be found which will prevent 
the Bank from being too lavish towards Hungary's 
speculations, as it is at present. It is perhaps worthy of 
notice that Budapest and Grosswardein already own 
two magnificent corn elevators, whereas there is not a 
single one in all Austria. 

The plan of a clearing-house after the model of the 
Giro and Cassen Verein in Vienna, has been realised 
in Budapest without loss of time. Yesterday the con- 
stituting meeting took place, and the new clearing 
institution was called into existence with a capital of a 
million crowns. 

To-day the news has reached us that on December 9, 
the treaty of commerce between Austria-Hungary and 
Spain was signed, for which negotiations have been going 
on for nearly a year. The treaty is like that of Spain and 
Germany in its principal points, but like all the new 
treaties Spain has of late concluded, it is different from 
the old form of treaty, as it does not contain the most- 
favoured nation clause, but has a detailed list of articles 
instead. 

The Danube Navigation Company, which, on account 
of the early frosts, has already stopped its traffic, hopes 
for an excess of 1,700,000 florins in its receipts over the 
expenses, so that the deficit of past years will disappear 
in 1894. 

The receipts of the Southern Railway (quoted as 
Lombards) have been much higher than usua! this year, 
and on December 2, the total sum was already 2,845,000 fi 
greater than last year. The total receipts were 40 
million florins. The expenses for the working of this 
railway were 41 per cent. of the total receipts in 1892. 





Correspondence. 


THE PROMISES AND PERFORMANCE OF AMERICAN 
LIFE OFFICES. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—As I have been a policyholder in American 
insurance offices for a number of years, I have had 
personal experience of both promise and performance. 
The article in the Economist of the 2nd inst. gives 
practically one side only, but I hope you will permit me to 
testify that in my own case the results have been infinitely 
better than those you quote, and you will no doubt agree 
with me, that on, the whole, they are satisfactory, owing 
to the closeness of the figures. In 1882 I took out a policy 
for £2,500—having a tontine period of ten years, which 
matured in 1892—in the Equitable Life Assurance Society 
of the United States. The original estimates and actua 
results were as follows :— 





Actual Results Estimates - 
in 1892, in 1882, 
Options— £ & £ .6 
1. Paid up policy ..........++.+ BAIT --O . ...... 3,187 0 
2. Cash surrender value ...... 1,200 0. ...... 1,316 O 
3. Cash profits ...cecccccsscoreee 200 DB vee » --S 


The only point where the estimates were greatly at 
fault was in regard to the annuities, which showed a 
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decided discrepancy between promise and performance. 
I forget the explanation given at the time by the 
company, but I thought it reasonable, and as I had no 
intention of availing myself of this option, the difference 
did not interest me.—Yours faithfully, 


PoLICYHOLDER. 





TO THE EDITOR OF THE ECONOMIST. 

Srr,—I have read with interest your remarks, and the 
semi-official reply under initials ‘‘ F. A,” on the subject 
of the figures I submitted, showing estimate and actual 
result of a policy taken out with the Equitable Assurance 
Society of the United States. 

Herewith I enclose a table compiled from official 
returns, showing as far as practicable for each year of 
the period embraced by the policy cited, the record of 
the above society. 

In “ F, A.’s”’ letter no mention is made of the vitally 
important point, expenses, i.e., the force of decrease 
acting on the premiums received. 

These over the whole twenty-one years average 25 per 
cent. of the premiums, but it is instructive to note that 
whereas they averaged 23-62 per cent. in the first eleven 
years, they were 25°46 per cent. in the last ten. 

The increasing force, i.c., interest earned, averages 
5°495 per cent. over the whole period, but 5°76 per cent. 
and 5°34 per cent. over the first eleven and last ten years 
respectively. 

The summary of the figures shows that during the 21 
years—1871 to 1891—the Equitable— 





Expenses exceeded interest by 
Profit on investments, &C..............ccseeces scene £1,070,548 
Loss on investments, &C. .........cccceecesecsoeeees 870,260 
Difference, being profit ...............ceseceees ————— 900,266 





Net clear addition to funds from interest, after deducting 
I aiid diteseticensivinevsesiehostiineanesedtbeisedehiatecnien 20,583 
or less than £1,000 per annum. 


During the last decade of the period (1882-91), the 
summary is even more striking : — 





£ 
OTE OE IIE 5. iiss Soctcnbcssndedecrccanatididbaddhedvnisiies 8,326,425 
Rey Oe NII i ceisizo<scunsnatvinseneennesimiornsncenminns 8,995,188 
Expenses exceeded interest by .............c00.c0eee 668,763 
Profit on investments, &c. ........ ccssecssecceees £704,617 
Loss on investments, &.  .........csccossceccsces 631,103 
Difference, being profit ............cesseseeees 








Net clear decrease of funds from 


interest, after 
deducting expenses 


ede sbootessshteobiootisisbannsonseseesoetposeds 595,249 
We are thus face to face with the indisputable facts— 
not estimates—ihat the forces of increase are diminishing 
and the forces of decrease augmenting in the Equitable 
of the United States. 

Certain resuits have been obtained during the period 
named, a period during many years of which (up to 1880), 
as you have pointed out, exceptional profit was made 
from forfeited policies, a source of income now practically 
dried up. 

In the case under discussion, notwithstanding this 
exceptional gain, the results have so falsified the estimates 
as to show £1,451 16s actual cash received at maturity, 
against £2,396 estimated, and the vital point for insurers 
to consider is how results twenty years hence are likely 
to compare with those maturing now. 

“FP. A.” remarks, “ No intellectual telescope could pierce 
into the veiled future,” but I fail to see that anything 
more than the naked eye and the simple rules of 
arithmetic are necessary to convince anyone who looks 
into the matter that, far as the results of the Equitable 
of the United States have diverged from its estimates in 
the past, they must diverge still farther in the future, if 
present extravagant expenditure is maintained. 

I am no insurance expert, but simply a business man, 
and out of a shrinkage of funds from interest less 
expenses of £595,249, I am unable to see how much com- 
pound interest can be evolved. Perhaps “F. A.,” or 
some other exponent of Equitable of United States 
system of finance, can enlighten me. 
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Meanwhile, I have preferred to insure at home, for, on | 
turning to the last edition of Monilaw’s « 








Surplus Funds,” |} 
I find that during the last decade British offices—gpoa, | 
bad, and indifferent—numbering over ninety, received jn | 
interest— 
ee ses, ci naduclsscchnsipsastwvderoveisebdanics o1singse | 
Spent in commission and expenses ...............ser-ceseeees 19,369,408 | 
Interest exceeded expenses by .............ccceeeceeeeees 42,44] 295 
Profit on investments, &. ...........cccecceceeees £1,818,960 
Loss on investments, &C............ccccecseecesees 1,008,694* ; 
Difference, being profit ...............00.00 810,266 if 
OTT 
Net clear addition to funds 2....0........cccceeseees 43,251,491 


* Including Priton Medical and General losses. 
Yours truly, 


W. 8S. Maryprice. 
Altrincham, December 14th, 1893. 


EquiTasBLe LIFE ASSURANCE Company of Unirep Srarsgs. 
Twenty Years’ Experience. 
























Profit or Loss on 
Funds and Interest. Premiums and Expenses. lavestanent 
Year. — 
Funds at Rate Premiums | 
Beginning) Interest. Less (Expenses. Ratio.) Profit. | Loss, 
of Year. % |Dividends | 





























2,601,005) 170,594) 6073} 1,112,748, 234.648, 21:09 19,392| 
1872 ...| 3,187,69| 203,731) 5944) 1,269,542) 272.617, 21°47| 17,067) 
1873 871,095) 262,277) 6481) 1,325,992} 305,269 2280, | 1338 
1874 ...' 4.494.947!  284,687| 6099! 15316815! 325,399 23-71! |. | 30,090 
1875 ...; 5,135,309, 327,622) 6227; 1,282,505] 232,455) 18-71)... | 11,960 
1876 ..., 5,715,569, 340,948) 5856) 1,138,660| 245205] 153... | 23914 
1877 ...| 6.268,835| 379,460) 6 1,028,742} 243,530, 2367, ... | 107,680 
1878 ...| 6,601,023)  351,441| 5-317| 958,326) 237.7681 24°81, ... | 48533 
1879 ...| 6,970,085,  364.107| 5-209} 1,003593|  253,807| 25°26, ..._| 15,667 
1880 ..| 7,398 102) 358,634] 4-617/ 1,090,0.9| 301,383} 2765) 271,925)... 
1881 ...| 8,495,930, 455,730) 5°300| 1,261,139] 362,092 28°71! 57,64" 
1882 ...| 9,197,222) 510,481| 5:469| 1,495,468] 391,031 2615... | 5,139 
1883 ..| 9,979, | 557,663} 6°459| 1,834.7. 437,465| 2334, 644) Uh 
1884 | 11,006950| 609.483 54251 210n484, 496.254 23-57, _.. | 68409 IB 
1885 ...| 12,078,509} 601,209) 4-758) 2,451,084 603,036 24°60, 391; 2 
1886 ...| 13,792,391] 755,699) 6 253 2.943.997, 712,787| 2421| 145, 3. 
1887 ...| 15,683,210 5,218| 5541| 3,433,773, 847,842) 2469 ... | 108,152 
1888 ...| 17.524,508| 1,034;751| 5'715| 4,039,820| 1,028,843, 25°47) 7,041) __... 
1889 ...| 19,720,569) 1,041,178) 5087) 4,893,012) 1,249,394) 25°53, 119,912 
1890 ...| 22 | 1,064,429) 4-631| 5,623,841, 1,527,165, 27° 337,471 
1991 ... 





258,799 "841| 1.527165, 27°15, _... 
24.772.169| 1'256.363| 4°854/ 6502432! 1°701/331 26°16. 109,214 
| 11,826,656! 5-495. 48,071,794| 12,006,361| 25-00. 1, 








TO THE EDITOR OF THE ECONOMIST. 
Srr,—Your kind offer to open your columns to holders 
of American life policies must be my excuse for venturing 


a few remarks on the subject, trusting that you may see |p 
your way to find room for them in your valued paper, of 


which I am a constant reader. 


When all has been said about the specious methods |f 
adopted to attract insurers by the American companies jf 


and their more or less responsible agents, there remains 
the common-sense view of business, and that is, afterall, 


the only one by which sensible men ought to be guided in |} 


choosing from mong the competing offices. 

American companies can no more than other corpora- 
tions or individuals manufacture money, and they are 
bound to invest their funds more or less in the ordinary 
channels. It is well to bear this in mind when looking at 
their estimates, but whilst the rates of interest at _ 
they invest have been coming down, and are still further 
tending towards the level of those obtained by the — 
offices, we ought not to lose sight of special opportun! 
which occur tothem more wy ww than to their Kuropean 
competitors, owing to the different nature of American 
financial and business conditions. I am referring to 
periods as the one through which we have just ae 
when, as I am told on good authority, the eye 
offices had and took the first pick of the usurious a 
business which went on in New York for over two a a 
and when, as London a i eae 
bargains went begging. Such periods mus 
veins the average rate oa interest obtained over & number | 
of years by those offices. However, I wish - life 
myself to facts. I took out a twenty-year ton ‘United 
policy for £10,000 from the Equitable of the Perce 
States when 33 years old. In doing so, I was msstimtes, | 
by agents’ varenneeoet nor by the company’s 
but merel facts. ; 

Under nis policy, I shall have paid at the end : | 
the period, in annual payments of £325, the : 
£6,500. I find, on referring to = ae 
and adding compound interest at 3 per . 

(this io the highest rate at which investments of absolute 
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saiety could now be made), the amount so expended will 
have increased to £8,670. If at the end of the period I wish 
¢o surrender my policy, Iam guaranteed a minimum cash 
reserve of £5,022. If, therefore, no profit at all were 
made, ii would have cost me £3,648 to have had my life 
insured for full twenty years for the sum of £10,000. 

It is hardly reasonable to assume that no profits at all 
are to be earned on my policy during that period. Such 
an assumption would be contrary to all experience with 
either English or American companies ; but even if none 
were earned, I do not consider the sum expended 
excessive for the twenty years’ cover. 

Circumstances at the end of the period must decide as 
to the advantage of exercising the options—z.e., whether 
it suits me better to take a fully-paid policy for £10,000— 
plus profit (if any) in cash—or whether I shall have these 
profits converted into a fully-paid policy for an additional 
amount. These options I consider most valuable, and 
particularly so at the time of life when I have to decide 
on them. But, in any case, I know exactly what I have 
to pay, and what, under the worst circumstances, I can 
expect in return. 

From a business point of view, therefore, I am bound 
to consider the bargain a perfectly fair one, and I have 
as yet not seen a prospectus of an English company 
which offers similar conditions.—I remain, Sir, your 
obedient servant. Man oF Business. 

December 13th, 1893. 





TO THE EDITOR OF THE ECONOMIST. 

Sir,—One might be disposed to let ‘ bygones be 
bygones” but for the fact that the U. S. Equitable are 
still issuing estimates on ‘ past results,’ which may 
probably prove ‘‘ a mistake to be regretted.” 

Your correspondent, “F. A.,” was evidently hard- 
pushed to have recourse to the influenza excuse. Oh! 
unfortunate influenza. Another addition to the multitude 
of sins for which thou art already made the scapegoat ! 
“F. A.” forgets to prove that 7 per cent. or more was the 
average interest obtained by the U. S. Equitable in 1873 
on their funds. As far as I can gather, the 7 per cent. is 
another over-estimate. It was hardly equitable to base 
promises merely on ‘‘the high expectations entertained 
at that time.” Your correspondent would have us com- 
ay the results of a tontine or gambling policy issued by 

1s company in 1873, ‘“‘ when, in default of payment of 

the twentieth premium, the other nineteen were confis- 

cated,” with the results of a policy ina British office, 

Where the assured gets the benefit of all premiums paid, 

even if circumstances prevent him keeping up the full 

jj mount of his policy. Only a microscopic intellect would 
consider the cases pari passu. 

Perhaps the statement re death claims is hardly worth 
notice. Does “I. A.” imply that 68 per cent. of the 
claims were settled over the counter the very day the 

licy and death certificate were brought into the office ? 

doubt it. If your correspondent means that the claims 
Were settled immediately on proof of title, I would remind 
bim that very few British offices cannot say the same. 
must not encroach, Sir, further on your valuable 
Space.—I am, yours truly, R. L. Paxton. 
43 Basinghell street, London, E.C., 
December 13th, 1893. 





THE PERUVIAN CORPORATION, LIMITED. 


g TO THE EDITOR OF THE ECONOMIST. 
18,—Having on several occasions had the privilege of 
So Ssing you on the subject of the Peruvian Corpora- 
n, C venture to ask you to spare me room in the 
“oNomist for comment on the annual report and 
will ce-sheet just issued by that important concern. I 
aoa myself to the several paragraphs in the report 
‘ 7 leaving to more competent arithmeticians the 
b te analysing the formidable array of figures, certified 
a ae accountants to ‘exhibit a true and correct view 
suffici, State of affairs of the corporation” — and a 

ie. ghastly exhibit it is 

a prouit on the year’s working of the corporation, 
Mane 16% millions of paper capital and 3 millions of 
} “SPentures, is £6,681 13s 24 (deducting £21,000 


estimated guano balances not incashed at date of the 
accounts), a sum less than that takenin fees by the ten 
London directors, and about one-half of the total 
‘administration expenses” incurred ten thousand miles 
away from the seat of the company’s operations. The 
non-recommendation of a dividend is officially accounted 
for by the capital expenditure incurred in Peru (apparently 
some £850,000, out of receipts amounting to £113,000) 
without any corresponding issue of debentures. A 
simpler, if less agreeable, explanation would have been 
the absence of the requisite funds, except by trenching on 
the £179,000 cash in hand; by an odd coincidence the 
exact sum required for the service of debentures on 
October 1, 1893, and April 1, 1894. 

In spite of the completion, at enormous expense, of 
the Central and Southern lines, the railway and navi- 
gation revenues for the twelvemonth under review show 
a decrease of no less than £59,532 10s 6d, although the 
exchange is computed at the altogether fictitiously high 
rate of 29 pence per sol. The five lines represented in 
the debenture prospectus of April, 1890, as then earning 
£93,000, and estimated to yield, when completed, 
£546,000 per annum, earned last year £65,372, after an 
alleged expenditure thereon of nearly 3 millions sterling. 
The facts speak for themselves, and further comment 
would be an anti-climax. 

Traffics, which for some months in the current half- 
year had shown signs of recuperation, are once more on 
the down grade, the receipts for November showing a 
decrease of 15,675 soles. 

The mystery surrounding the relations between the 
Peruvian Corporation and its ‘‘ boss,” Mr Michael Paul 
Grace, is, if possible, intensified by the paragraph on 
page 5 of the report :—‘‘The accounts with the contractor 
in regard to this (the Central) railway have been settled, 
and result in a balance in his favour of £382,911 17s 2d, 
for which amount debentures due to him are included in 
the balance-sheet.” It appears, therefore, that Mr Grace 
has to take at par bonds which can to-day be bought in 
the market at about 50 per cent. discount! This revela- 
tion will afford a certain melancholy satisfaction to the 
exploitees of the ‘‘ Grace contract,” and the uncharitably 
disposed may go so far as to discover therein the raison 
d’étre of the unproductiveness (to the corporation) of the 
railway repairs and extensions. If Mr Grace is, after all, 
‘coming out at the thin end of the horn,” let it rather 
be put down to the optimism which was still strong in 
him when, only a few months ago, he said to the writer, 
“‘ The position of the Peruvian Corporation is absolutely 
unassailable.” 

Southern Railway.—The fact that about £170,000 in 
cash is still due to previous contractors is diplomatically 
conveyed in the intimation that ‘‘no further payment 
has been made on account of the obligations referred to 
in the directors’ report for the year ending June 30, 
1892.” 

As these previous contractors are hardly likely to be as 
accommodating as their confrére of the ‘‘ Central,” deben- 
tures for something like £340,000 will have to be issued 
to them, unless, indeed, tbey should inconveniently 
require ‘‘ hard cash”’ in settlement of their claims. 

Pacasmayo Railway.—The £1,275 8s 1d earned by this 
line (the Corporation’s holding in which amounts to 
£199,693) is seemingly not considered worthy of entry in 
revenue account. 

The Chimbote Railway is stated to have lost £85 11s 6d 
in 1893 (on top of £117 1s 1d in 1892 and £2,825 4s 6d 
in 1891), but the lessees are willing to renew the lease 
expiring next year. The inducements are not visible to 
the naked eye. 

Pisco-Ica Railway.—A loss of £578 3s 3d is admitted 
through depreciation of the Peruvian currency. This 
proves that the reduction ‘of the exchange from 34d to | 
29d in the general accounts is altogether nee ) 

As may readily be imagined, the Payta to Piura line, 
being remunerative, is not inthe hands of the corpora- 
tion, only 24 per cent. of the receipts falling to its share. 
A company with a capital of £100,000 has been regis- 
tered in London to take over the railway, and the cor- 
poration will allocate £80,000 of its debentures in 
exchange for £45,000 in shares, a truly typical ‘‘ deal.” 
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Directors, Sir Alfred Dent, H. R. Grenfell, W. D. 
Heineman, and G. A. Batchelor. Qualification, £100. 
Remuneration, £100 per annum each. Chairman, £50 
extra. 

Having passed in review the Peruvian railways on 
which some 20 millions of European money have from 
first to last been squandered, I come to the guano, the 
only real prop (and a weak one at that) of Peruvian 
Corporation finance. In last year’s accounts the net 
guano revenue stood at £99,095 12s 6d, subsequently 
reduced by £17,032 14s 1d, allowances to buyers, costs 
of arbitration and overvaluation. This time the proceeds 
amount to only £54,723 13s 10d, including no less than 
£21,000 “‘ estimated balances ” not encashed at date of 
the accounts. This disappointing result is attributed by 
the directors to limitation of shipments ‘“ through 
various difficulties which it is not necessary to refer to 
in detail.” In point of fact, the shrinkage is due not so 
much to small shipments as to inferior quality. At the 
beginning, the corporation was fortunate enough to come 
across a deposit of guano of very high grade (Corcovado), 
which yielded excellent results, but the supply ran short 
after extraction of about 11,000 tons, and shipments have 
since been made from deposits abandoned many years 
ago on account of their inferiority. This guano, 
of which 28,000 tons are stated in the Report to have 
been shipped between June 30 and October 31 last, 
would not have given good results even if sold to the 
best advantage, but as it happens. (and the shareholders 
will probably be surprised to hear it), such is not the case. 
The first issue of debentures by Messrs Antony Gibbs 
and Sons, in April, 1890, having notoriously attained 
only a succés d'estime, the corporation, in order to 
facilitate the placing of further amounts, sold 300,000 
tons of guano to Messrs Gibbs, who then passed the 
contract en bloc on considerably higher terms to the 
company which has for some years practically held the 
monopoly of the guano trade. What with low quality, 
restriction of deliveries, and the loss of intermediate 
profit as above, it is clear that even in the improbable 


per annum, the revenue from guano cannot come within 
measurable distance of the estimates repeatedly dangled 
before the proprietors of the corporation. The 
manager, Mr Ollard (who consulted the writer in 
1890, and was strongly recommended to sell direct 
to the trade, thus appropriating the profits of the 


up to 15 percent. of ‘ nitrogen ’”’ is aboat to be shipped, a 
thing absolutely unheard of since the days of the Chinchas 
Islands. 

Cerro Ge Pasco Concession.—This was one of the 
inducements held out to the Peruvian bondholders to 
surrender their bonds, and to the general public to apply 
for corporation debentures. The paragraph thereanent 
in the report is mere verbiage. The corporation has 
never held a valid concession, and the directors only make 
a bad case worse by implying that the decline in the 
value of silver is the cause of their being unable to deal 
with the mines. 

The Customs Annuity, on which so much stress has 
hitherto been laid, has disappeared in the same direction 
as the fabulously rich mines, the increasing railway 
traffics, and the expanding guano revenues. A general 
strategic movement to the rear. After finding five 
monthly instalments at a reduced rate, the Peruvian 
Government has relegated the question of further 
payments, to a future Congress—i.e., the Greek Kalends. 
The directors must be “ naifs” indeed if they suppose 
that they will be allowed to carry out their cunning 
device of refusing to pay taxes and rent pending the 
ren of the Government payments. Penniless 
Peru does not transact business with the “‘gringo”’ on 
such simple terms of reciprocity. 

If the corporation does not fulfil its obligations to the 
letter, the Government will get its pound of flesh out of 
the companies registered as owners of the different 
railways, of which the corporation is merely a share- 
holder. 

Chilian Settlement. — Instead of straightforwardly 
| carrying into the balance-sheet the sum of £300,000 in 








event of shipment of the maximum quantity of 80,000 tons 


middlemen), now informs him that guano containing 
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cash paid by Chili, and stating that some £200,000 i 
per cent. bonds have been retained out of £680,008 





received from the same source, the corporation devotes a, |f 


whole page to a recapitulation of the matter already 
treated at inordinate length in the interim report issued 
on the 26th July last. Yet the aforesaid £300,000 is the 
timely windfall which alone has enabled the corporation 
to pay its way! The money has been appopriated as 
quid pro quo for £174,680 Pisco-Ica ae carryin 


arrears of interest from 8th May, 1885, and redeemable 


out of the first moneys received from Chili. 
originally intended by the corporation (as shown by its 


It was |f 


own printed statements) to pay off these bonds in cash; |f 


then the happy thought occurred that the Chilian money 
would come in handy for “ capital expenditure”; finally, 


when to hand, it was used (in part) for payment of interest |f 


on debentures, and the report now states that “the 
amount received from the Bank of England was more than 
absorbed by the claim of the corporation in respect of the 
Pisco-Ica bonds.” Theselatter were acquired in exchange for 
£280,350 Peruvian Corporation debentures, to-day worth 
£150,000. The holders of Assets Certificates, for whom 
the corporation acted as trustee} in the matter of the 
Chilian funds, naturally object to the above claim, as also 
to the retention of part of the Chilian bonds, and have 
taken the case into Court. 

Debenture Issue.—The sting of the report, bristling as 
it does with material for criticism, is in its tail, the last 
clause being of a nature to raise the gravest doubts in the 
mind of the proprietors of the corporation. They are, 
inde2d, told that no further debentures will be issued 
‘‘ except for obligations now existing and known to them,” 
but, unfortunately, the extent of the outstanding obliga- 
tions is as vague asthe assumption of the proprietors 
knowledge is gratuitous. The writer asked Mr Ollard a 
few days ago what the obligations were in connection with 
the Mollendo breakwater and light-house, in respect of 
which a special Decree was issued on the 6th April last, 
ordering the corporation to complete the works within 


10 months, and to provide a light visible at 20 miles. |} 


The reply was that it was a trifling matter involving an 
outlay of only a few hundreds of pounds, which had been 
passed through the ‘‘ general account.” 


To the sum of £3,500,000 named in the report as the 


maximum foreseen debenture issue, there must at all 
events be added £340,000 (equivalent of £170,000 cash 
re Southern Railway, already referred to, an 





£42,856 15s 11d balance due to Mr Grace (in bonds at 


total of debentures of £3,883,000 — the service _of 
which will require £233,000 per annum, without taking 


par?) in respect of the same line. This gives a grand |f 


into account the sinking fund and premium on redemp- 
tion, commencing on the 1st January, 1896 (or earlier, at 


the option of the corporation). 


Allowing, at a very moderate estimate, a yearly expel |f 
diture of £50,000 for administration, surveys, colonisation, |} 


&c., apart from railway extension and construction, 


follows that the corporation will in the near future have }f 
to earn little short of £300,000 per annum before being 


able to pay a dividend on its preference shares. 
Four years ago I wrote that it would be sheer madness 


on the part of the Peruvian bondholders. to surrender 


their bonds in exchange for preferred and ordinary shares |} 


in the (then) propose 
ment Corporation (Limited). : 
They have now been practically ‘‘ wiped out. 


Peruvian Railways and Develop- 


Notwithstanding the hopelessness of their case, I 


cordially agree with your correspondent, Mr John Harold, 


in the Economist of 2nd inst., that the shareholders |} 


should combine for the appointment of a cane 
which will find ample scope for investigation. It 1s 


clearly to the interest of the debenture-holders 0 |f 


ascertain how their money has been spent ; how mue 


on actual work, and how much in paying off the |j 


“alleged claims” (vide Grace contract), 0 contractors, 
lpanate. et id genus. If, as is only too oe ns 
directors at the meeting on Monday next suc “we, = 
means of proxies, in burking the application aw get 
investigation committee, recourse to other and stro 
measures will, no doubt, have the desired effect... totter 
Apologising for the unconscionable length of this letter,, 
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and thanking you in anticipation for the favour of its 

insertion in the Economist.—I am, Sir, your obedient 

servant, M. NicHoxson. 
London, 13th December, 1893. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. ae. ne 
Amount previously subscribed eeseee 46,969,360 seeee . ooo eooee eee 


Issues of the week— 
Savill Brothers (Limited), Mort. Deb 









atock, 6.105 .0......sercee-s eee ersezere 183,750 ...... 8,750 ..... 175,000 
Norwich Grand Hotel and Empire 
Theatre Co. (Limited), £1 shares €5,000 ...... Se: sesece £6,875 
Do £50 Debentures ...............5.- 30,000 ...... 12,000 ....... 18,000 
Venezuela Telephone and Electrical 
agnor Co. (Ltd.), Debs, at 875. 43,750 ..se00 ee 38,750 
Gordon Hotels (Ltd ),4 % Deb. stock 360,500 ...... 18,000 ...... 342,000 
Dover Electricity Supply Co. (Ltd.), 
I hncskui clube Tuabenieaiosnens 35,000 ...... oo 31,500 
London Music Hall (Ltd.), £5 shares 60,000 ..... TRO sconce 48, 
£50 Debentures,..........s00000 SOI cece SOG ccc 20,000 
Edinburgh Omnibus Co. (Ltd.), £1 
Della Casa Granite Quarries of Italy 
(Limited), £1 +hares...... Gisaacenies 28,000 ...... 3,500 ..... . 24,500 
London Southern Tramways Co. 
(Limited), 5 % debentures......,.... 15,000 ..... TOD ..ccroce 13,500 
850, sisade ) TUBB recess 771,625 
Total subscribed todatein— £ | Total subscribed tor whole vear— 
a see. » 47,819,860 { 1892... soe £81,137,100 
1892 .. -» 81,137 177 ! 1891 ... +. 304,594, 
1891 .. .++-104,620 660 | 1890... + 142,565,010 
MI Leds vidshebdbansstahes evs LES OOS DTS | 1BOO 0500 sercecsces coor 189,436,000 
SE cian sucbankoiseysovantabiape DSU OT 1 REID sicccnceces o6tresersesecee 160,149,000 





PUBLIC INCOME AND EXPENDITURE. 











REVENUE. 
——— KecepTs ——~ |; ——RECKIPTs.-—~ 
Estimate | April1, | April 1, Week Week 
for the to to Ended Ended 
Year Dec. 9, Dec. 10, | Dec. 9, Dec. 10, 
1893-4, 1893. 1892. 1893. 1892. 
& £ £ £ 
900} 13,700.00} 13.841,000 587,000} 468 000 
os 000) 17,390,006} 17,712,000 610,000) 569,000 
Stamps... . ---| 13,600,000} £475,000) 9,614,000 276,000} 252,000 
Land Tax and House Duty! 2,460,000 393,000 405,000 a ‘a 
and Income Tax! 15,160,000) 3,672,000} 3,529,000 64,000 28,000 
Post Office ...... seneveseeeeeeacs 10,600,000) 6,875,000) 6,830,006 425,000} 425,000 
Telegraph Service .......... 2,480,000) 1,780,000) 1,755,000 bes oe 
Crown Tae. cetapebiscebecenss 430,000 275,000} 275,009 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, & ...... 220,000 206,953 209,830 99,414 99.414 
Hameous .....,..... 1,950,000} 1,212,596}; 1,698,929 41,024 82,910 
Total Receipts ......... 91,640,000} 53,981,549, 55,869,759, 2,002,433) 1,924,324 























EXPENDITURE scssmnn — 1,834,588) 1,813,418 


a Seine atiinckal Ge it ene 

Balances—Bank of England aii marensariner 714,772 881,279 

EE SO EE RES 298,505 406,689 
OTHER RECEIPTS. OTHER PAYMENTS. 


April 1 to | April lw April 1 t {April 1 to 


91,464,000] 60,172,944 

















Dec 9, '98.| Dec. 10,'92 Dec. 9,°93.|Dec.16, 32 
rv & £ £ £ 
tor Baloch’ sential weed Beltion, WD oarsesies me 510,000 
. ” a ou urposes ) 40, 
National Debt Re- : amotio Debt ar 
austen a Redemption Act 
ount) ... ‘ s (net amount).. .. 4,285) 
Naval Defence Act 7 Imperial = a 
(netamount) . | 39,619) 131,157| Act (net amount)| 2,972] 19,852 
Barrack Spd ze 400ioe0 450,000 Barracks Act ...... .| 480,000} 450,000 
Define Adv ar .' 20,000 Telegraph Act, 1092 160,000 2,000 
repaid) ...... % 
Ways and Means) 
Advances (un- 
repaid) ............ 1,720,000... 
I il etaee 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to retuin rejected 
communications, 


unications i 
Welter. must be authenticated by the name of the 


Iie 
The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounrs parsnant to the Act 7th and 8th Victoria, cap. 82, for 
the Week ended Wednesday, December 13, 1893. 
I88UE DEPARTMENT. 


£ £ 
Notes issued Seeees 40,207,325 Government debt .. 11,015,100 
Other securities .... _ 5,434,900 


Gold coin & bullion 23,757,325 
40,207,325 





——— 


40,207,325 
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BANKING DEPARTMENT. 
£ 


£ 
Proprietors’ capital.. 14,553,000 | Government _securi- 
Res @eeeeeeeeeeeee 3,164,460 ties eeeeeeeeeeeeee 9,037,512 
Public deposits* .... 3,902,548 | Other securities .... 23,882,854 
Other deposits ...... 28,385,064 | Notes ........e+e+++ 15,096,755 
Seven-day and other Gold and silver coin 2,094,612 
Wilibccehssvdieacer 156,661 


50,161,733 50,161,733 


* Including Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounts. 


H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 








Dated December 14, 1893. 





week exhibit :— Increase. Decrease. 
£ £ 
Circulation (excluding 7 day and other bills) ......... ae coccoses cas 810,995 
PRE OMOUNOD: « seccoreveciscesecsvencocns cosereescopseninensiate,  VORMUN Ane cantiens see 
Other deposits ........... ainennqacnechdscens eorcecenvocesscsese cooe 37,140 cccoreeee os we 
ONEIIAOEEE: GOCUNIEIOD <, « canes cnseceseeséeseosvenniesned sde00e jin ecceceseces SUD 
271,390 . erccare eee 
174,055 .. ° 
2.188... on 
BBE, FRO Soccapesie i 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate oi Discount, for three months ending Dec. 13, 1893:— 














‘ ®@a 
| Gola Li eg | Beourities E s 
| In from (Circulation) n 
Date. (Coin and Abroad, or |(exoluding ite Banking | Z a 
| Bullion out for | Bank Post | eposits.’ Depart- Reserve. sig 
| Export. Bille). | | ment. | 's ea 
| | ae 
Le | £ Rome 1 kee ouqiee ee aot 


Sept.20 27,276,216 279,000 in 25,495,565 $3,897,287 34 074,698 13,330,651, 53% 4 
27 27,567,643) 27,000 in 25,869,975 33.315.335 33,665,974 18,147,668: 544 34 
Oct. 4 26,765,993; 215,000 out 26,561,500 36,405,762 37,505,102 16,654,493 454 — 
11 26,449,849, 78,000 in 26,405 260 35,906,901 37,305,916 16,294,489, 45§ 3 
18 26,474,639, 25,00 out 26,279,795 36,431,159 37,646,693 16,644,934, 454 — 
25 26,561,774, 233,000 out 24,043,250 36,062,605 36,919,185 16,968,514) 463 — 
Nov. 1 25,976,770) 718,000 out 26,293,680 35,723,840 37,482,720 16,128,090) 343 — 
8 25,593,565) 176,000 out, 25,964,040 34,717,803 36,533,250 16,079,525) 46 a 
15 25,524,102 22C,000 out 25,707,305 (33,419,876 35,051,973 16,266,797 4183, — 
22 25,898,916 181,000 out 25,216,725 32,786,979 33,561,002 17,132,191! 
48,009 out 26,457,905 (33,287,171) 34.145.771 16,981,065 593 — 
Dec. 6 25,677,882 €9,000 in 25,321,795 31,821,810 382,898,976 16,806,087 52; — 
13 25,851,937 21,900 in 25,110,570 32,287,612 32,970,363 17,191,367 53 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
—_ corresponding with the present date, as well as ten years 

ack, viz. : 
At corresponding dates, Dec. 12,; Dec. 17, , Dec. 16, , Dec. 14, | Deo 13, 


29 25,988,070) 














with the present week.| 1883. 1890, igvl. 1892. 1893. 
—_—— Od COO? l? —S—— 
Ciroulation (excluding & £ 3 £& £ 
Bank post bills)......... 24,832,150 | 24,051,970) 25,161,275 25,445,770, 25,110,570 
Public deposite ............ | 7,250,078 | 4.253706] 5,476,858 | 3,781,608} 3,92, 548 
Other deposits ............ 22,138,770 | 33,199,043) 30,046,644 28,880,662) 23,385,064 
Government securities... 24,162,793 10,141,433) 10,161,963 | 11,256,053) —_ 9,087,512 
Other securities............ 19,755,161 | 28,602,776) 27,524,534 | 23,412,936) 23,882,854 
Reserve of notesandocoin 12,984,561 _ 16,763,070) 15,703,859 | 15,762,374) 17,191,367 
Coin and bullion ........ » 22,066,711 | 24,375,040) 24,415,134 ( 24,758,148) 25,851,937 
Proportion of reserve to 
abilities ... satamneat | 438% a 2 5 y's a3 
Bank rate of discount .. &% ‘ny ’ 
Price of Consols........... i 100}xd 95% 953 we 93 
Price of silver peroz ...) 503d 49450 43gd 854d 82d 
Average price of wheat... 403 ud 823 2d 373 64 268 10d | 263 94 
Exchangeon P: short) 25.20-25 | asd 25.189-23} |25.139-18} | 25.18}-2°} 
— Amsterdam (short) +2.2}-3} ad 12.14-2) | 12.1}-1g | 1205-1) 
— Hamburg (3 mths) 20.57—61 4 90.51-55 | 20.52-56 | 20.60-64 


Clearing-house return .., 94,309,000 156,870,000! 142,553. u0""'105 674.1100, 106 722,000 
* New 23 per cente.—Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1883 an excess of £2,383,609 ; in 1890, an 
excess of £4,596,268; in 1891, an excess of £2,522,110; and in 
1892 an excess of £5,466,726. In 1993 there is an excess of 
£4,502 210 

In 1890, at this time, rates fell away somewhat, owing to the 
cessation of gold shipments to the United States, where the monetary 
crisis seemed to be at an end. They quickly stiffened again, how- 
ever, on exports of the metal being made to Germany. On the 
Stock Exchange, business was very flat, and would have been more 
dull still but for the desire to 1educe commitments before the 
Christmas holidays. Quotations were drifting downwards. 

In 1891, at this time, the general expectation was that the Bank 
rate, which stood at 34 per cent., would have been reduced at the 
directors’ meeting. One or two rather heavy withdrawals of gold 
for foreign shipment took place, however, and the reduction in the 
rate was not made. On the Stock Eachange commitments were 
being reduced on account of the approach of the end of the year, and 
the holidays. : 

In 1892, the money market was extremely quiet, and rates were 
easy, as gold was flowing in from the United States, which enabled 
the demands of Russia and Austria to be easily met. The Inter- 
national Monetary Conference terminated its proceedings without 
having arrived at any satisfactory conclusion. On the Stock 
Exchange business showed some signs of improvement, but the 
resignation of the French Minister of Finance had rendered bourse 
movements rather a. iii lind sees tas ‘ 

The following figures from 6 amoun 
of bills ad ehacees cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 
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(000’s omitted.) 
Weeks Stock Bxchange **¥ourtns” of the 
Date. £ Date. | Date. & Date. | & 
1892. 1893. 1892. 1892. 
In6toSept20 4,939,537, 'J.13M.12) 419,920, |Dec. 1 Dec. 5*| 22,071, 
Sept.27 ...... 97,115, |May 31) 51,722, | 2693. 1893. 
Oct. 4 ...... 142,751, |\June 15) 44,008, |Jan. 6/ 23,805, Jan. 4) 24,708, 
11... ..| 111,212, | 29} 41,203, |Feb, 2) 23,421, |Feb 4| 19,601, 
18 ..i..| 124,660, July 13) 88,38@, Mar. 1) 80,085, Ma. 4) 20,844, 
OB inssie 102,228, | 28, 42,480, April 6| 27,648, |April 4 
Nov. 1 ws... 132,477, |Aug. 16] 41,573, May 4) 25,162, (May 4) 25,26a, 
SB roves | 108,944, | 31} 31,690, |\June 1) 27,557 June 5*; 20,313, 
acca 125,010, Sept. 15| 6,162, July 6, 24,951, July 4 22,924, 
22 :....:| 114284, | 29) 34,267, Aug. 3| 21,489, Aug. 4! 22,026, 
29 ......( 105,347, Oct. 13| 34,279, Sept. 1 26,008, Sept. 4) 21,207, 
Dec, 6 ...... | 144,683 | 27; 33,893, Uct 2 246'6, Oct. 4 26,242, 
13 | 106,722, (Nov. 15] 388454, Nov. 2 10,546, Nov .4 19,194 
30} 40,239, Dec. 1 25,957, Dec. 4 21,511 
ee | | 928,276,| .. | 30085%| .. 249,707, 
— 1808 | 16170880, | 935373,/ | 203,842,, 4. | 254,60, 
mee }\* 76,030, | ae |= 7,103, | we 7,010, | ae 16,108, 
in 1893, | e123 % | oo |= 0°76; we | VBR | wwe | | OTH 
Gross total!..- SS 
im 1802 .. | 6,481,562, . | 1,022,764,, 9 | 200,405, | ae 260,422 
Do 91 .| 6,447,506,, ... | 1,067,403,, .. | 814,807,| 264,501 
Decrease) |— 365,944,,_... — 44,632, ww. | 15,402 | - 4,079 
inl892...Jj=2 64 4%! mt? % ow | 269Z ' ° 


* The ‘‘ Fourth” fell on Sunday, 
The following is the Manchester Bankers’ Clearing :— 


oY ares. —— 
1892. 1891, 


TD 050 snivninniisiteaicsichiicsremsenenen 


£ £ 
covceseeecers0e107400) O21 — a.eoveee 164,212,517 
Decrease in 1892 ..... mee = 4per cent. 


a 2. 





£ £ 
Forty-eight weeks ended December 2 ...... 140,841,430 ........ 14 2,325,895 
Week ended December9 .,....cecscseeresreorers 8,152,239 asrseeeee 2,958,216 
Total, 49 Weeks ....se.sceeeeers eoceseee 143,993,719 ..0...... 145,284,111 
Decrease in 1893.. .....0.sssessersereeeres #1,290,392=0°88 per cent. 


The principal items in the latest weekly¥accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANE OF FRANCE. 


| | Comparative Increase 
Dec. 14, | Dec. 7, Dec. 15, or Decrease. 
1893. 1893. 1892, 





Last Week. |Last Year. 





} 
iain hits aalinaeuenhceniociens 
Asserts. | £ & | £ ot 
Coin and bullion- Gold | 68,442,000) 68,436,000) 68 028,000) + 6,000 + 414,000 
bs Silver..| 50,848,000| 50,839,000) 51,033,000/+  9.0CO/-- 185,000 
Government securities ...| 14,104,000) 14,104,000| 14,104,000 a a 
Discount and Advances...) 33,508,000 aces 32,090,000} —-  664,000/4 1,418,000 








LIABILITIES. 
Notes s..e-..se0se esses soeees) 187,917,000) 188,307,000 130,504,00]— — 890,900/+ 7,413,000 
Government deposits ......| 5,842,200) 6,075,000| 12,871,000] — 267,300)— 7,029.00 
Private deposits ............! 15,432,000 16,190,000! 14,437,000!+ 249900 -t 945,000 
; IMPER(AL BANK OF GERMANY. e 
Dec. 7, Nov. 30, ; Dec. 10, 
1893. | 1893, 1892, |Last Week. |Last Year. 
Assets, £ 2 ee oe 
Coin and bullion ... 





£ 
ssseeseee| 41,462,000) 41,346,000 | 43,307,900 + 116,000)- 1,845,000 
Discounts and advances...| 30,941,000! 32,466,000 31,497,000| — 1,525,000 — 556,000 
BLLITIES. 

Notes in circulation......... 47,581,000) 48,121,900) 49,657,000 |— sien: 2,076,000 
Current accounts.............! 20,697.000! 24.928,000' 20,951,000 '— 1,231,000 — "254,00 
AUSTRO-HUNGARIAN BANE. 

Dec. 7, ; Nov. 30 ; Jec. 7, 

1893. 1893. 1892. |Last Week. |Last Year. 
Agsers. £ £ £ £ 2 

Coin and bullion—Gold ...| 10,612,000' 10,649,000, 10,929,909'— 87,000 — 317,000 
-- Silver..| 16,208,000) 16,209,000, 16,714,006] - 1,000)- 506,000 

Discount advances, ey 21,741,000, 22,484,000) 26,242,06— — 743,000'— 4,501,000 

















LIABILITIES, 
Circulation ..... ... ... 48,891,000 49,462,000! 52,209,000'—- 571,000’ — 3,818,000 
___ NATIONAL BANK UF BELGIUA. 
Dec. 9, , Dec. 2, DS Sie ke PS Son 
1898. 1893. 1892, Last Week Last Year. 
Asszrs. £ £ £ | & | £ 
Coin and bullion .. ....... **| 4,187,000 4,943,000} 4,639,000 + 144,090 — 452,000 
Discounts, &c. ............... 18,448,000 _ 12,382,000} 13,014,000 + 36,000 + 434,000 
LIABILITIES. | | | 
ircul ation conenonepestnenemnsne 16,620,000 17,200,000] 16,020,000 — 590,000 +- 600,000 
ROO Oeics ccleeere e, 2,725,000 8,342,000] 3,201,000 — 617,000 — 476,000 
Ps BANE OF SPAIN. 
1908. ee 1602.” Last Week|Last Y. 
; y ee ear. 
Assers. 2 2 £ & £ 


6,800, 6,812,000) 5,105, 
1,387,000! 1,354,000 





serevereseeees.sesseeese | 7,018,000; 7,918,000] 7,611,000 
Bilver......... qpesppnpeecennsshecen | 





and discounts ...... 10,601,000) 10,532,000) 12,945,900|+ 69,000/— 
Spanish 4 stock.........+ 17,. 17,12 17,493,000 eee po 
Treasury obligations, 

Be os erreereenceere evveeevereee | 11,055,000) 11,105,000) 8,937,00C'—  50,900/+4 2,118,000 

LiaBILITIES, 

a eee meena 36,963,000) 86,744,000; 35,020,00C 4+ 219,000|+ 1,948,000 
BOCOUDES o..0esereees eveee 14,521,000) 24,274,200 15,940,000] + 7,000\— 1,428,900 


NEW YORE ASSOCIATED BANKS, 


Dec. 9, , Dec. 2. , Dec. 10 
1 1893. 1892. 







fpecie SOF COT EES FOC eee OEE FOP eeeeee 

Legal tenders......... eet eeeeee 

Loans and discounts ,..... 
LIABILITIES, 


20, 
18,972,000| 13,712,000! 8,112,900 
82,468,000] $1,398,000! 88,512.00 


Circulation ..........sesecesesee} %720,200} 2,740,200} 1,100,096|— 20,000) 1,620,000 
Wot dopocita n"7"""| ge's60;000| 977470,000} 90,200,)30\ 4 1,096 900 4. $1900. 000 


Reaprve (Specie & Notes)| 89,952,000) 89,592,000; 23,652,000'+ $60,000) +16,300,000 
| Tegal reserve. os ese... 24,640,000 243870 + $73,000 
: 1,102,900'+ 870,090! + 14,210,000 


+ 260,000) +1 
'} 570.00\~ oss'von 


--| 15,312,900 | 15,225,009 





































NETHERLANDS BANK. 
= ‘ . jlasr W 
Assrrs, | & a |g eer 
Coin and bullion—Gold ...} 3,492,000! 3,400.00C) 3,170.0004+ 9 





— Silver... 6,931, 00| 6,924,000 7,049,000 + 7-000 114,000 

Discount and advances ..,/ 6,887,000, 7,077,000 6,864,000, - 190,000'+ 93,099 
LIABILITIES, 

Notes in circulation...... a 16,833,090) 26.825,000 16,063,000 + —8,000/4 965,000 

Deposits ........seeeesereeeeee 1,224,000) 1,138,000 1,537.000 + — 86,006'= 313,009 


in the above tables the reiche mark is converted st 1s; the Austrian florin at 
28; the Dutch florin at ts 8d; and tho franc, lire, and peseta at 25 per £1 
American currency is reduced into English money at 4s per dollar, 


BANK OF RUSSIA. 
The following is the retuen dated November 22 (December 4), these figures 
excluding the accounts of the branches :— 


PO OOE ERE EEE SEE EEE OEE SE SESE SEES ESET SEE SEE EEE SEE OSE OEE EES EEE ORES 


Gold, silver, &.* 
IIIS 25 dam eisandpaasainnan manana 
Amounts abroad .......... 
Treasury debt............... 
Discounts and advances 
SINNG cininsneninictanses 


PORE OREO EERO OREN ESSE ELSE EED FEEEH © BORER HERES 





LIABILITIES. 


kisi ba Gaunt Aer unaelevtaebaenitebantgtite 114,425,000 
IIIS INIIIINUD «0 sacscvncctqunsesbansnenencanibes bactobeeensgus - 3,553,000 
Deposits 


—_ 1 SRE NCE NN tert rene ee 1,935,000 
° verted at 62 roubles per £ ; other totals at 10 roubles per &. 


Discount and Loan Market.—The requirements of the 
Stock Exchange settlement and the repayment of loans to 
the Bank led to a strain on market supplies in the middle of 
the week, and rates for loan money hardened up sub- 
stantially. Some accommodation was obtained from the 
Bank, and was procured chiefly by means of discounting 
short-dated paper at the official rate, in preference to taking 


loans on securities for ten days, for which the Bank's 
charge was 33 per cent. The rate for loans to brokers 
for the account was about 3} per cent. higher than a fort- 
night previously. In the market the rate for short loans 
moved up from 2 per cent. to slightly over 3; but now that 
the pressure is to some extent removed, it is declining 
again, though the downward movement is not likely 
to go very far, in view of the eene for the India 
TreasuryBBills next Thursday and the usual demand as 
the end of the month approaches, while some special demand 
usually makes itself manifest at this season. Discount rates 
declined early in the week, but have since remained 
fairly steady. The rate for best three months’ Bank bills 
is 23 per cent., compared with 2% per cent. last Friday. 
An impression prevails that conditions will become 
easier after the turn of the year, but this might 
easily prove to be mistaken in case of a foreign demand for 
gold, especially as the collection of the revenue, with the 
income-tax at a higher rate than last year, will shortly have 
an effect upon supplies. The principal changes in the Bank 
return for the a are an increase of £108,662 in public 
deposits, and of £357,140 in other deposits, a decrease . 
£200,000 in Government securities, and an increase 0 
£271,390 in other securities. Gold and notes to the —— 
of about £364,000 have been returned from circulation, an 
as £21,000 in gold was received from abroad, the reserve 18 
increased, by £385,000, the total amount being £17,191,000, 
and the proportion to liabilities } per cent. higher, or 53 per 
cent. c duri 

The following table shows the movements in rates during 
the week :— 





To: 
Last 
Frid. | Sat. | Mon. Tues. | Wed. Toure| day 


yi xiiziz}|}%|z {4 
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December 16, 1893.] 


A decline of 4d per oz in the price of silver, both coined 
and uncoined, took place at the beginning of the week, the 
quotations then bein —bars, 32d; Mexican dollars, 32}d 

roz. Since then the market has remained remarkably 
steady and quiet, with no alteration in prices, The quota- 
tions to-night (Friday) are the same as those given above. 


Remittances for Rs.5,000,000 were offered for tender by the 
India Council on Wednesday. The only tender sent in was 
for Rs.28,958 in bills at 1s 33d, and no allotment was made. 
The sale of drafts for Rs.42,000 during the past week realised 
£9,667, while the bills and telegraphic transfers for 
Rs.10,45,93,897 sold between April Ist and December 12th 
produced £6,489,985. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 


Gold—Bar gold, fine, 77s 114d per oz standard; bar gold, parting, 
78s per oz standard; Spanish doubloons, 73s 93d per oz; 
United States gold coin, 76s 64d per oz ; German gold coin, 76s 64d 


OZ. 

Silver — Bar silver, fine, 32d per oz standard; bar silver, 
containing 5grs gold, 32gd per oz standard ; cake silver, 34;4d per 
oz; Mexican dollars, 32}d per oz. Quicksilver, £6 7s 6d, 3 per cent, 
discount. 


The Lords Commissioners of Her Majesty’s Treasury give 
notice that, in accordance with the provisions of the 
National Debt Redemption Act, 1893 (56 and 57 Vict., ch. 
64), all persons who are holders of New £3 10s. per Cent. 
Annuities, on Saturday, the 6th January next, will be paid 
off at the rate of £100 sterling for every £100 stock, together 
with all arrears of interest, including a special dividend for 
the one day’s interest due 6th January. After the 6th 
January interest will cease. Holders omitting to receive 
their redemption money before the 3lst May, 1894, will 
have their money invested by the Bank in £2 15s per Cent. 
Consolidated Stock, at the price of the day, in the names of 
the respective holders. 


A poset agreement has, it is announced, been signed 
by which the capital, funds, and business of the Albion Fire 
Insurance Association have been acquired by the Manchester 
Fire Assurance Company The shareholders in the Albion 
will receive one share in the Manchester for every ten shares 
of the Albion, which at the present market price is at the 
rate of 15s for each share on which 10s is paid. The whole 
existing organisation of the Albion will be taken over by 
the Manchester Company. 


The tenders for £1,500,000 India bills at six months’ date, 
payable in London in sterling, were opened on the 12th 
Inst. at the Bank of ‘— N The total applications 
amounted to £7,484,000. Tenders at £98 13s 43d_ will 
receive about 13 per cent. of the amount applied for, 
a in full. The average discount rate was £2 12s 2d per 


The tenders for the Four-and-a-Half per Cent. Debenture 

stock of the East London Water Works Company were 

ned on the 14th inst. by the directors of the company. 

@ stock realised upon the average £143 63 7d per cent. 
It was tendered for nearly ten times over. 


Tenders for the issue of £120,000 Borough of Newcastle- 
under-Lyme 3 per Cent. Redeemable stock were opened on 
the 13th inst. at the National Provincial Bank of England, 
th ited, and amounted to £153,420 at prices varying from 

€minimum of £97 10s to £100. Tenders at £97 10s will 
as about 65 per cent. of the amount applied for, and 

ose above that price in full. The average price obtained 
for the stock is £98 Os 8d. 


ime Langlaagte Estate and Gold Mining Co., Limited, 
1¢ Block B Langlaagte Estate and Gol Mining Co., 
mited, and the Randfontein Estates Gold Mining Co., 


Witswatersrandt, Limited, notify their removal from 59 
olborn Viaduct to No. 8 Princes street, Bank, E.C. 


: A meeting of bondholders of the Greek Loans of 1881) 
h. 1887, 1889, and 1890, is convened by the Council of 
locke Bondholders for Thursday, the 2ist inst., at three 
oc er pm. at es Council Pane, 17 Moorgate street, E.C., 

er the advisability of appointing a committee to 
Protect the interests of the bondholders. ° 


Psy discount quotations current in the chief continental 
8 are as follows: 


Ban 

mei p apn 
Paris ........ 2kMay 19 '921°98 | Genoa .......-. 6 Nov. 1,’93] ... 
Berlin ......... 5 Aug. 10'93} 43 | Geneva ...... 4 Dec., 7 93] 34 
Hamburg... 5 Aug. '93) ‘i St. Petersburg 6 Nov. 1, ’93] 54 
Frankfort..." 5 Aug. '93) 48 | Madria......... 5 Jan, 28, 92) 5 
B 34Dec.13 °93] 3 | Lisbon......... 6 Jan.15,'91]6 to 6} 

tere May 93] Stockholm 4 Oct. 
Vienna... BOs. 93) 4 Cortationie «6 ‘ds | 
Pee eerces OV. ose 4 

Torin 6 Nov. 1 198} ese Prose re 
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At other centres the latest recorded quotations are :— 
% Discounts, Overdraft, 
New York (call money) 1 Melbourne ...... 7to74 S$to9 
Ditto (endorsed bills) .. 344044 | Sydney & Adelaide7to8 7 to8 
Calcutta, Bank min. .. 4 | 








Bombay, Bnk min, .... 4 | 
LONDON COURSE OF EXCHANGER. 
Price Negotiated 9n Change. 
On, Usance. 
Dec. 12. Dec. 14. 
nich ceninttstietetctiaiataneenelasai Cheques | 25 17} 25 22h | 25 183 25 234 
Dit’ 8 months | 25 33 25 383 | 25 25 ¢1 
do 25 35 25 40 25 374 25 42 
At sight | 12 ¢ 12 1 3 06 ee 
woes | SMOnths | 12 3 12 3 12 3 12 33 
. Ps 20 59 2% 63 2060 2 Gt 
7 269 2062 | 2060 2 44 
vs 2 59 © 20 20 60 629 64 
. 12 62 12 67 1265 12 67 
x 25 25 433 | 25 853 25 48 
* 419 (Gt S88 
oscow a 249 24 243 & 
Genoa, Naples, &C...........000-.sserereee: ® 2880 86.28 28 72g 28 824 
Madrid, Barcelona, &€...........0+0008. ” 38 A 33te 8875 * 
STII I nit checachcheecstedennsnaremiiatnnnsin - 40 40% 40 40} 
Switzerland .............. ‘ 25 433 «25 483 | 25 433 25 482 


FOREIGN RATES OF EXCHANGE ON LONDON. 




















Lavest| Rates of Latest; Rates of 
cian tiaatnecen: Usance. | eee Exchange. Usance 
BRAID desticctecss Dec.15) 25°20 eques| Rio Janeiro...,Dec.15} 104d dys st 
Amsterdam ..|— 15) 1203 | Short. ||;Buenos Ayres Nov.15) 473d ([O0dyset 
Berlin.......0...- — 15 20°34 » || DoPm.onGld'Dec.14) 227 ed 
DO. coccconseess — 15} 20°21 | 8 mos. | Montevideo... Nov.16) 515 90 dya 
Hamburg ...... — 15 2-21} 2 'Melbourne ( Dec.15 ag \60 dys et 
Frankfort .....|— 15 20°33 | Short, ||Sydney......4|- 15 $ps:| * 
Vienna ......... = 15) 124°80 - | Adelaide... \j|— 15 _ I aa 
St. Petersburg\— 15) 94° 8 mos. | Caloutta ...... i— 15 t telegrph 
New York...... _ 15) 4°84 [60dyssac | Bombay ai i— 16, 18 Feng 
SbON .......+: — 15) $03 + |/Hong Kong...\— 15, 2/4 |4m. egt 
Madrid ......... — 15) 30°75 | Sight ||Shanghai...... i~ 165) 83 te 
SE cisleacisued — 15) %8°35 | | 








The following are the standards for gold points of the 
rincipal gold exchanges :— 


rance. French. Marks. German. Dollars. Americas. 
25.82 p. mille for us. 20.52—5 per mille for us. | 4.89 —5 per milie for us. 
25. Par. 20.4 ‘ar. | 4.867—P ar. 
25.124—4 p. mille agnst us | 20.33—5 p. mille agnst ur. | 4.827—8p. mille agnet us 





The latest exchanges are :— 


French “ cheque” exchange 25f 20c,* or 1 per mille against us. 
German short exchange.... 20m 34 pf, or 44 per mille against us, 


New York exchange 
*¢ Cable transfers’’.. } $4.97}, or 2} for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


The settlement arranged this week presented little diffi- 
culty, but was rather larger in amount than in recent 
settlements. The general tone of the markets has been 
flat and dull, and prices are, as a rule, lower than 
they were last week. Exceptionsare to be found in the case 
of Italian and Spanish stocks, which had previously shown 
great weakness. The South American market has generally 
been somewhat better in tone. Home Railways have fallen 
almost as heavily as at any time during the strike, owing to 
a freer supply of stock at the settlement. The American 
market has followed an erratic course, the influences at work 
tending to affect individual securities rather than to cause a 
general movement ‘in one direction or the other. The 
Mining market has displayed some activity, and prices have 
hardened, but Trust stocks have suffered another quiver, 
and have given way again. 

Home and Colonial Government Securities.—Consols have 
retained firmness in connection with the additional 
ease in the discount market. The quotation rose 
gradually to 98, at which it remained until Thursday, 
and closes #3 above last Friday's price. Two and 
a-Half per Cents. show a similar improvement. A 
Treasury notification appears in another column that the 
£225,746 New Three and a-Half per Cent. Annuities will be 
paid off at par on 6th prox. Indian stocks showed 
some weakness on the application to Parliament for 
borrowing powers to the extent of £10,000,000, but have 
recovered to last week's level. Rupee Paper, however, 
is } lower. Colonial stocks showed some dulness early 
in the week, but have fully recovered, and a sub- 
stantial advance appears for the week. The New South 
Wales scrip is now quoted 6%, and the Victoria 6} above the 
issue price; while the more recent Natal and Western 
Australian issues have advanced to 2 premium. British 
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Huddersfield and Plymouth Threes, which were already 
above par, having advanced $, to 101 ; Richmond (Surrey), 3, 
to 1004 ; and West Bromwich, $, to 99. The Newcastle-under- 
Lyme stock issued last week was allotted at an average of 
slightly over 98, or ten shillings per cent. above the minimum. 
































- Cosine Priors ~| 254 
Last 235 
Friday! Sat. | Mon. | Tues.| Wed. \Thurs |To-day.|* & 
Cons, 2} % until 1908 
mentee eae 197 ‘i wat : +. tion! 8}'98 1198 hte 
Do acct. Jan. Oe “tio R98 4/984 43983 $)+ 
23 %, red. 1905... 1 1004 oy fc 100 iher shes Sis 
24 Z%. red. 1905.. 963 


965 7 963 74964 74963 7}'96} 7h + 
Local Loans 3 % Stk. es 4 tea unset 44 103} 44/1087 44/108 «4104 gl + 
Excheq. Bills June se fide Lp didsi ip site Lp ids Uiptice tip) en aidetip, 25 
Bank Stork ............ $2 $30 82 330 32 330 82 |330 32 (330 
india 8% red 1931, hogy 3108 8429S 4108 4.108 altoss ron “gi. 
8% red., 1948....98} 9 98} 9 934 9 98) 9 98 9 98 9 988 9... 
Do Rapes ateasd es 6 655 6 65h 6 654 $ 65 6 655 365} a } 
Met. Cons. 3} % ..... suiad 15 114 15 114 15 124 15 114 35 dh ISM Be 


British Railways,-The Home Railway market has displayed 
but little animation, except that Brighton “A” exhibited 
the usual liveliness during the settlement, the backwardation 
varying from to #%, the price of the stock following its 
gyrations. It finally left off slightly lower, but has recovered, 
and is now quoted j above last Friday’s price. South- 
Eastern Deferred has fallen §. The Northern trunk lines at 
length show evidences of the resumption of work by the 
miners, but the increases shown are of comparatively 
moderate dimensions, and it is apparent that only a small 
portion of the loss in traffic can be recouped in the 
current half-year. A weakness in prices was developed 
at the settlement, and although a hopeful feeling was 
imparted by the understanding that the Government 
will probably inaugurate an extensive ship-building 
programme, and thus give an impetus to the iron 
and steel industries, a general decline is shown on 
the week. the only exception being a rise of 2 in 
Midland Ordinary. Great Eastern has suffered most, the 
fall amounting to 17. Metropolitans and Districts are 
unchanged. As regards the Scotch issues, North British 
has maintained steadiness, but Caledonian has given way 
at the close. The following are the rates of continuation 
charged at the settlement :—Caledonian Deferred and North 
British Deferred, 1-32 to 3-32; do Preferred, 4 to #; 
Chatham, 3d to 9d; Hull and Barnsley, Metropolitan 
District, 6d to 1s 6d ; Metropolitan, ;; to +; Midland, } to 
4; North-Eastern, } to? ; North-Western, ;'; to +5; Cale- 
donian, Great Western, and South-Eastern Deferred, even 
wes Sheffield Deferred, even to ; ; and Great Eastern, 
ve back to fy con. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 








ae Maki u ii} 
Rise Pre. ° 
or Fall. Dee. 13. Nov. 29 
Caledonian ........ co = i ooo LIB... 148 
Great Bastern. Bou — 12 ws 75. 77h 
Great Northern ae a con —— 3 re BB. ce OS 
Great Western we oi wer coe coe coe 15Sh . 158 
Hall and Barnsley bien WE ion, ae a> 2 » DW « BF 
Lancashire and orkshire bebeeess 1044 64 .. 1045 Bh. 0... 104R ., 1044 
London, Brighton, &., ‘*A”’ ...... 145 - 1463 i o Ht & 145} 145 
London, Chatham, and Dover ... 13 » 138 oo ~ 136 . 188 
Ditto Arbitration Preference .. 95 95 ; 7 j- 9% . 6 
London and North-Western ...... 1654 - 1648 —— ve 164 4. 165$ 
London and South-Western ...... 6 00... 308 8S. — 8 21GB Ot. 487 
Mochstr., Shffild. & Lincolnshice 51 8 ae eT eee eres | 51 
Manchester, Sheffield. &., Def... [ 4% .. 242 5. — &... 243 25 
Metropolitan Consolidated......... 83} 4% .. 833 $4 0. 6. us we 84 84 
Metropolitan District ....... wrcsevce SS Sh woo 27% Bh =... oo one OTR .. BF 
Midland bicivetenesn 207 « 14473 8 « + 8... 147% 4. 149 
North British ‘Ordinary jen ~ ® a { as ii 22h $1 
Ditto 3 ¥% Preferred .. ..... ..... a 6 » Ht be 90h .. 90 
North-Eastern—Consols ..,......... oo 1536 $9. — §.. 6h ... 1584 
North Staffordshire .......00.0... = tee € += 2 4, OR 
South-Eastern “3” eeceee cesereeeces 703 g ee 694 3. “> S $ ee 69} o 70} 


RAILWAY TRAFFIC RECEIPTS. 
_In the following statements the Scotch railways, are given 
separately, since. their aggregate receipts are calculated from’ .thé 


1st August instead of from 1st July, as in the case of the English 
and Irish railways. 
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Corporation stocks continue to rise in market value. | Ramway Trarric Recerers, week ending Dec. | 
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Oth, 1893, 
with the corresponding week in 1892. a 


$$$ 






















Sirona I | Inowensa 
nerais, | inc. or 
Live Dec. Total. | 
Stock, & Decrease, 
Evxeuisn Lines, £ £ | £ | o 
Great Eastern......... + 163 41,006 |+ 882) 75370 + 545 
Great Northern ...... + — 83 | 56,057 |+ 2176) eam i+ 999; 
Great Western......... — 3,230; 91710/- 7 150,890 \— — 3.990 
Lancashire & Yorks.) 25,079 [+ 1,396 55,284 |+ 8,594 80,362 /+ 4900 
London & Brighton! 26,692 |+ 99 13,172 |— 638 89,863 |\— 539 
Lon , Chat.,& Dover! 16,553 |+ 6 6.570 |+ 296) 28,123 |+ 
London & N.-Westrn) 66,829 [+ 1,973 142.321 |+ 6,180) 209,150 + 8153 
London & S.-Westrn} $3,478 |+ 609 21,350 |— 317; 54,828 + 1e2 
Man., Sheff, & Linc.) —... oe | wo | 48,057 |= agg 
Metropolitan ......... ie 13,926 — 438 
Metropolitn District a md: Thee | 7508 |— 255 
Midland ... 39.466 |-- 1,668} 122,218 |+ 6,519) 163634 jt 395 
Nortn-Eastern......... 30,9382 [+ 1,468 | 106,023 [+ 10539 137005 '+ 12007 
North Staffordshire.) 3,305 [+ (94) 13,935 |+ 2,376) 17.840/+ 2470 
South-Eastern......... 23,965 |— §&26 2,742 |— 429) 36,7.7 |- 055 
Ieisn LINES. 
Great Northern ...... 5950 |+ 32; 6515 |— 314) 12485 | 2s2 
Gt. South-n.& Watrn| 7,178 |+ 229) 7,907 /— 128 15,085 + 101 
Midland Gt. Westra.| 4,427 |- 325 | 6,907 |+ 930 11,834 /+ 605 
Wet z...02., woe «= | sows | *1,086,588 | 96,508 
Scorcn Lines. | | 
Caledonian ...... = | we | one neh 62,935 — 4.275 
Glasgow & S.-Westrn iat ace =e nt 18,479 — 2999 
North British ........ on cael 4 ace oo ee Baa - 8,983 


Total ..... . we. on en, SR 


AGGREGATE Rathway TraFFIc REcErPptTs in the Current Half Year 
compared with the corresponding period i in 1 1892. 





| | | Merchndse, 
|"Parech, Inc. or| Minerals,| Inc. or | op | Inc. or 
Mails, ta. Dec. |LiveStock} Dec. Dec. 


—_ 




















Exeusn Lines. | £ £ in| ae £ & 
Great Estern ...... | 3,118,897) + 2417;  654,883,— 158.944) 1,778,490) — 154,527 
Great Northern....... 864 ‘€80|— 20,844} 955,056 — 227,536, 1,819,736) — 248,380 
Great Western ....' 1935,500)— 82, 250} 1,985,180 — 132480) 3,920 630|— 214,730 
Lanea. & York-hire 87531!'+ 708, 1,078,748'— 79,189) 1,954,090) ~ 78.481 


London & Brizhton| 881.2 ns\* su776l 251,624 — 60083! 1,132539|— 81,358 
Lon.,Chat.,& Dover) §39$98|—20.155] 125,65S|— 22,717; 656,486— 42.872 
Lond. & N:-Westra; 2,262,474, — 72.499) 2,697,307 — nts 4,959 781/— 497. 763 
Lond. & S.-Westrn., 1,120,645, + 21,979) “4s,802)— 21,968) 1,598,597 — 12087 
Man.,Sheff., & Linc. | $76,795) 2167136 





























Metropolitan ........ Sg vao me > im | 315 231\— 9,208 
Metrop. District .. | ie | 167 819,— 824k 
Midland .............. | 1,286,279'— 44.045) 2.113.923) — 772,653) 3,204,504| — 816,698 
North-Eastern .....| 1,089,000)— 3,665! 2,273,806)+ 73.418) 3362,806)4+ 69,753 
North Staffordshire, 104,161,— 3,364) 246 372\— 5,935) 350,535/+ 262% 
South-E wstern ...... | 7a, vito} - 20,009}  390,517|— a 1,023,958|— 33,475 
Irish Lines. | 
Great Northern......|  191,551/— 2,158, $51,884)+ 2,043) 843,135)— 1s 
Gt. Sthrn. & Wsten.| 202 941)-- 2,379} 183,987/+ 7,123) 346.925) + 4, e 
Midland Gt. Westrn| 99 sta]  14ll)  135,7-5)+ 4,267) 230,83 + 5,678 
Total......... ly SE, e 29,273,168) —2320675 
Scotca LINES. oe | saciid deesiaaisoniatet 
Caledonian............| 456.254\— 1,839 837,206/+ 9.402) 1,2 28 860 + im 
Glasgow & S.-Wstrn|  209,393— 6,093) 278,500|— 14,791) Ky oe 
North British ......) | =. | | 1,209,685 + 
Total........ a ol a | SO8L073}— 816k 














The increase of £26,508 for the week on the English and - 
lines is equal to 2°3 per cent., as compared with the correspon ing 


week of last year, while the decrease of £10,457 on the Scotch lines 


is equal to 7°6 per cent. oe 

The rindi totals show on the English and Trist. — = 
crease of £2,320,675, equal to 7-6 per cent., and on the eas 
a decrease of £2,161, equal to 0-1 per cent., as compared wi 
corresponding period of 1892. 


Foreign Government Securities - The movements in the 
Foreign market have been rather irregular. Italians have 
received support from the Continent on the return of Signor 
Crispi to power, but it is doubtful whether he will be any 
more successful than when he last held office in resuscitating 
Italian credit. Italian Rente, however, is nearly 14 up on 
the week, and the Irrigation loan has gained 2 points. 
Spanish Fours have also improved }}, notwithstanding & 
hitch in the loan negotiations at Paris. It is probable, how- 
ever, that the advance in both these securities is due 
rather to the closing of bear accounts than to any gain " 
market estimation. Greek issues have fallen some : 
points on the announcement by M. Tricoupi that fas 
partial interest would be paid on the debt. The gist 0 
announcement will be found in another column. Ezy a 
and Turkish have declined this week, owing to fans 
sales. The South American market has displayed ee 
strength generally than for some time past. Mera 
loans are 2 higher; Argentines have gained on the a : 
that Congress has at least entered on the discussion “ ae 
debt arrangement. Brazilian and Chilian have wi 
steadiness, and one or two issues have risen. Ecuador 


f 
have fallen a point, as there appears to be a probability ws 


war between Ecuador and Peru. Uruguays have advan 








a. Min dk inne a eee 
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% YeruvianCorporation Ordinary and Preference show 
gome recovery from the recent heavy fall. Subjoined are 
the rates of continuation on the leading stocks :—Argentine 
1986, 2 to 4; do Funded, Brazilian 1889, Cedulas Bonds 
Ecuador, Greek 1884, 4 per Cents., and 1889, Urugua y 
Venezuela, 4 to 5; Egyptian Unified, do Scrip, and 
Hungarian Gold, 1 to 3; Italian, 2 to 3}; Portuguese, 3 to 
5; Spanish, even to 2 ; French 3 per Cents., Greek 1881, and 
Russian, ;'5 back to 7; con. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 









































“*Making up” 






Closing Prices—~, Rise Prices. 

= nh or Fall. ~—S Nov. - 

Argentine 5%, 1886-7 s.eeeeeseree . 65 ne + aes a ae 
Ditto 1891 Funding ...... ee eof 10k oo TO The eT a Wh... 
Ditto National CedulasB...... 28 4... 28 cei, 49 aneo $i) Ms op ys 
Brazilian 4 % Bonds, 1889 ......... 563 7i.. 68 «+ ih... 87)... 5% 
Ohilian 44% Gold Lown ........ see a ee SBS £4 uw + %.. Bu. 
4% Unified Debt ......... 3018 «68... «1003 i .°> ; we LONG lu 

Ditto 3) % Converted .........00 78 &.. 963 7 m= Wise, Ghia OF 
French 3% cecscssosssess coerereoeeseee ae. 2 « a ee } 

oe he eae ms 6. 108 4h. £8 2. 1 

Greek 5%, 1881.0... sscereeeseesorees SBR 4h oe WE SH... -- 4 .. SL . 37 
Ditto Monopoly 4 % .. .. 0 385 6 .. 805 1h. 4}... 32) 374 

ian 4 % Gold Rentes ...... 944 5 .. DOR BD  xc ase coo 95 cco OS 
Italian, 5 %, LEG1 .........-ereeeee vo 814 3.. 81g 2 + 3 82, ... Sth 
Mexican, 6%, 1888 ........rccvee G4P Hf... O75 Foe + 2 G7q ... 68% 
Peruvian Corporation 6% Bonds 63; 2... 544 5 ww. +14... 53}... 55} 

Portuguese 3 % ....... , andliaamsatinl WOR BOR 198 BOD cee. cnn cnr cre Dee 19 

Russian New 4% ...ccccoe voce ce 1008 1 ... 902 1008..— 2... DB... 95 

Spanish New 4% 20...  seeseeee vee 62 $... 63% %H.. + tt... G8 .. Gl 
Turkish, “Tribute Loan "43% 71. 1003 1... 100 2... — 3 ice’ Sie Oe 
Cruguay 8} % bonds ..... see SHE 2. 35 bi te Bae Sth ww ast 

WOROMEEED BX, URGE ccscccccccccicn ce BE 8 we BF D ws 37}... 36 


American Railways.—A shipment of gold from New York 
took place on Tuesday, but did not attract much attention, 
as the movement is not expected to continue. Market 
movements have been governed mainly by reports and 
rumours in regard to the various roads which are under- 
going reorganisation. Atchisons have received some support 
from Wall Street, and the stock and bonds are all gener- 
ally higher. Milwaukees declined on a discouraging revenue 
return, and Denvers, Illinois Centrals, Norfolk and Western, 
and Northern Pacific Common Stocks are each 3 lower. 
Louisvilles declined, on adverse rumours in regard to the 
dividend ; but Eries have received support, on the supposi- 
tion that a step had been gained in the settlement of the 
company’s affairs, although no definite statement has 
appeared ; the bonds have advanced strongly, the First Cons. 
Mortgage being 14, First Funded 3, and the Second Cons. 
1 higher on the week. Readings have declined, in 
consequence of a reported fire in one of the collieries. At 
the settlement the rate of continuation was 3} to 4} per cent. 
generally. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 


“* Making up” 

Closing Prices-. Rise Prices. 
Last Week. To-day. or Fall. Dec.13. Nov. 29. 

Atchison Capital Stock ........... 198 3. 199 Fo ws wwe 193... 2 
Do A Bonds (Income)..........+. 2s CN aon 6+ ow Se @ 
Central Pacific Shares... .. ...... 20, 8... 196 20h... — £ wo 20 20 
Chicago Mil. & St. Paul, C. Stock 66 644 a ee Ce 
DenverandRioGrande,Ord.Shrs 10311 ... 104 = _ Se cn 
Do Preferred Shares.............. 33h 4 .. 822 3 .. — 2 ...- 82g... 33 
Illinois Central Shares............... 96 7 ... 954 6h...— % «. 96 .. 968 
Lake Shore and Michigan 8. Shrs 130 1 ... 129 81 — & so 129} ... 1884 
Me le and Nashville, C. Stk. 52: 8 .. 604 ak TAC cn ae 
ew York Central Shares ......... 1044 5h... 1065 5b... ... .. ove ICH... 1058 
New York, L. E.& WestOd.Shrs. 15 3... 15g + 2 w Wn 
ae 6%, Second Consol. Mort. 77. 8 79 80 .. + 2 774. 77 
Ny Qutario, & West. Reg. Shrs. 172g... 17; be. — 3 174... 17 
N-Y., Penn. & Ohio, 7% lst Mort. 19 4... 18g 19% ..— & 194... 19 
Norfolk & Western, Preferred we 2 &. 2S 213... 21 
Ohio fic, Preferred L 2g - 22 23 
oo & Mississippi Ord. Shares... 163 17 165 17... — ae 
Wania R.R., $50 Shares... 51 493 504 ... — 1h Si. 51g 
elphia & Reading $50Shrs. 103 11 mw 4. = § 10%... 1t 
nion Pacific, Shares ............... 21g 2... 2h Bu. ¢ 213... 204 
Sash, St.Louis. dc. ,Pref.Shrs. 16517 ... 16 2... — $ w+ 16. 163 
tto 6%, General Mort. Certs. 27. 4... 26% 7h... — 26)... 263 


‘i aan 

Foreign and Colonial Railways.—The shares of the 
Canadian Pacific Railway have remained steady this week, 
the variations in price having been very slight, but a small 
line is shown on balance. Grand Trunk issues were 
adversely affected by a further heavy decrease in traffic, 
amounting to over £17,000. The cable message added that 
the cause of the decrease was the same as last week, viz., 
general depression and falling off on the Chicago and 
Grand Trunk section ”—an explanation that can scarcely be 
regarded as affording encouragement to holders of stock. 
by Guaranteed and Preference stocks have declined 1 to 
1} since last week, and some of the Debenture stocks have 
Given way a point. Mexican Rails show irregular move- 
—_— 


_ _—— 
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ments ; the First Preference have declined $, and the Second 
Preference advanced 1. Argentine, Brazilian, and Uruguayan 
Railway stocks have each fallen off, while Nitrate Ordinary 
and Preferred converted have risen } each. 


The following shows the net movement ou the week in 
some of the principai issues :— 





** Making up. 
~-Closing Prices-~ Rise Prices. 
Last Week. To-dav. or Fall. Dec. 13. Nov. 29. 
Buenos Ayres and Rosario Ord... 57 60 . 56 9 ..— LI... 67 1. 57 
Canadian Pacific, Shares..... ..... . wo TOR Bice mm Bee TED we Be 
Grand Trunk of Canada, Ord. ... 6 { 66 4.6 — oe GB vee G2 
Ditto, First Preference............ 448 2... 828 $8. — 2 as... 453 
Ditto, Second Preference ...... 28] 9%... 27 q¢.— lb 28 29 
Ditto, Third Preference ......... 254 1°4 .. 154 g.. — » Tih... 16h 
Mexican Railway, Ordinary ..... 143 15f... 148 & . - 4 14}... 14 
Ditto, First Pre «rence ......... Gig 5h... GEE 2... — § we CSE 62 
Ditto, Second P ference ...... 38g 9h . 303408 ...4+ 1 .. 39... 37 


Mining and Miscellaneous —The Mining market has 
exhibited more life this week, Sough African shares having 
been inquired for, and prices have in several instances risen 
substantially. Among Gold shares, City and Suburban have 


vs. Chartered shares are about 1s lower, on reports that a 
portion of the expeditionary force has got into a rather 
precarious situation, and the setting in of the rainy season 
has postponed any operations likely to result in profit to 
the company. Explorations have put on }, on the 
resumption of dividends. Diamond and Copper shares have 
also hardened in price. In the Miscellaneous market but 
few movements of importance have occurred. Several Trust 
stocks have fallen back a pvint or two, Bankers 
Investment Deferred has dropped 3, and Mercantile Invest- 
ment Deferred 6. The Trustees Executors directors have 
met the Walker Committee’s proposal for an investigation 
with a courteous, but decided refusal. The shares of the 
Corporation are now quoted at 6} discount. 


The following are the latest closing prices, dc., of the more 
important miscellaneous issues :— 


“ Making up” 
7—Closing Prices—~ Rise Prices, 
Last Week To-day. or Fall. Doc.13 Nov. 29. 
Allsopp Ordinary ..........c..0.s00008 50 , ee 4 + 4 .. HR... 49% 
British South Africa.................. 23/0 28/6 ... 20/622/6 ... —2/0 .. 14. Is 
TIN vistsic 0c cinicnvevsecceoaccespses MMC os “a Te oe bis Ma 
Nitrate Railways ......... 2. s.sssees 154 —— i a ” coe 35 
Primitiva Nitrate}............ c..cc008 Ad oe ey ce ee 
ee Sees OE ee eee eee 
Union Bank of Australia ......... CB8 a ORD. ee eee pais ded” aan aen 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


























Company. Class. Date. Place and Time. 
East Indian Rly................- General ............;Dec, 20|/Cannon street Hotel, at 1 
South Indian Rly................ General .......00+.. 19\55 Gracechurch street, at 1 
Chelsea Waterworks............ General ............ 21/Commerciel road, at 1 


Edinburgh street Trams..... |Ex-General ... 
glish and Italian Binking|General 
einemann and Balestier ...| General 


15|Edinburgh, at 12 
19|18 St Swithin’s lane, at 2) 
19\33 Bedford st, W.C., at 24 











Jondon & River Plate Bank/General 19|Cannon street Hotel, at 12 

National Bank of Scotland...|General = 21\Eainburgh, at 2 

North British Australasian...|General ...... ..... 20|Cannon street Hotel, at 124 
Peruvian Corporation .........,\General.......... 18|Cannon street Hotel, at 2 

Poliok Patents Gld. Extract’y/General ............ 20\G'asgow, at 2 

Royal Exchange Assurance|General ............ 20|Royal Exchange, at 12 

St Pauli Breweries...............\General............ 18/8 Gt Wirchester street, at 2 
Union Mort.& Agency of Aust. |General ............ 2!|Cannon street Hotel, at 2 

Aladdin’s Lamp Gold Mining|General ..,......... 21) Winchester House, at 12 


General Assets Purchase ......\General........... 


21;Winchester House, at 12 
Frontino and Bolivia (S.A.) 










Gold Mining ...... .... .o....(Gemeral ....06 6 +. 21; Winchester House, at 2 
Coetzeestroom Estate and 
Gold Mining .. .. General ............ 21) Winchester House, at 2 


Wentworth Gid. Fide. Prop.|General ... 
Albion Gold Mining ........... |’ 
Fortis Powder & Explosives|Zeneral ... 
Brown, Bayley’s Steel Works) General ... 
Assam Bengal Railway ...... General ... 


21) Winchester House, at 24 
21) Winchester House, at 24 
21|Winchester House, at 24 
19, Winchester House 

19) Winchester House, at 12 






New Tamarugal Nitrate ..... General .. .....+4». 19| Winchester House, at 12 
Agency and Exploration Co. 

Of Australasia ...... . ... ..+--|GOM@rAl ....e.ceeee 19| Winchester House, st 12 

-Wynaad Consolidtd. 

Mgod Micin ee General ............ 19) Winchester House, at 
Peter schoemhoten Brewery|General ........... 19| Winchester House, at 2 
Silver King Mining ............,G@eneral ........... 20) Winchester House, at 11 
Breckert’s Brewery ............, demeral ..,...000+0 20|Winshester House, at 12 
Rahang Corporation......... ..|@eneral ..,...... 20/Winchester House, at 24 
Persian Bank Mining Rights|General............ 21! Winchester House, at 1 
City of BaltimoreU nited Brws.|General ............ 21| Winchester House, at 12 
New Go don Diamond....... 3 General .........--. 21|Winchester House, at 12 

ntral Montrose Estate an 
4 old Mining citlieahebee baiseste General i 21|Winchester House, at 1 
Sheba Gold Mining ........ ..|\General 21) Winchester House, at 2 
Buenos Ayres and Valpara 

Transandine Rly. . General 


hbogtnnd 21| Winchester House, at 2 

ig 21) Win-hester House, at 3 
21; Winchester House, at 3 
21) Winchester House, at 3 


21| Winchester House, at 2 





Palmer’s Shipbuilding & Lron|General ... 
Go'den Feather Channel... |General ... Se 
Milwaukee & Chicago Brwrs.|Genera ..... .--++ 
Drain Pipe & Sanitary W. -c 

Merch nts of London _.. |General ............ 


San Jacinto Estate ..........|General .......... 21)Winches er House, at ty | 
Montrove Go'd Mg. & Expln.|General ........... 2 \Winche-ter House, at2 
Buenos ayres Water... ... .....| FEMETAL ......00000 21) Winchester Houe, at2 
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STOCK EXCHANGE COMMITTEE DECISIONS. 
The Stock Exchange Committee appointed special settling days 
as under :— 
Wepnespay, December 13. 
GRIMSBY CORP. —Scrip and Stock of £69,700 3 % Red. Stock. 
Txurspay, December 14, 
CITY OF MONTREAL. —£150,000 34 % 40-year bonds, Nos. 1 to 
1,500. 
"The above are ordered to be quoted in the Official List, and also 
the following :— 
CARTHAGE AND ADIRONDACK RAIL.—$1,100,000 Ist Mort. 4 % Gold 
bonds (1981), Nos. 1 to 1,100. 
ELECTRIC CONSTRUCTION—12,845 7% Cum. Pref. shares, Nos. 1 
to 12,845; 120,000 Ord. Shares, Nos. 1 to 120,000. 
MIDLAND RAIL OF WEST. AUSTRALIA—£500,000 4% Deb. bonds, 
Nos. 1 to 5,000, in lieu of scrip 
MINNEAPOLIS, ST PAUL AND SAULT STE. MARIE RAIL.—$7,288,000 
First Consol. Mort. 4% 50-year Gold bonds, Nos, 21,001 to 28,288, 
in lieu of the scrip. 


TAUNTON CORP.—Further iss. of £25,550 3% Red. Deb. Stock 
(1943). 



























flotices and Reports. 


GOVERNMENT SsTOCKS, ETC. 


ARGENTINE DEBT.--We understand that Messrs J. S. Morgan 
and Co. have to-day been officially requested to be prepared next 
month to pay the interest on the Argentine loans domiciled with 
them in the manner provided for by the Rothschild agreement, 
although that agreement has not yet been ratified. This looks as if 
the Argentine Government were very confident that the agreement 
will be duly approved by Congress, which is probably the case, but 
itis not likely that this instruction will ba acted on until ratification 
is formally given, for obvious reasons. 

CAPE OF GOOD HOPE—Official returns show the general revenue 
of the colony during the four months, July te October, 1892-3, to 
have yielded £1,703,938, as against £1,597,352 for the corres- 
ponding period of 1891-2. The net increase amounts to £106,586, 
Customs showing an increase of £54,493, and railway receipts, 
£12,369. 

CHILIAN GOVERNMENT FOUR AND A-HALF PER CENT. LOANS OF 1885 
AND 1893.—Notice is hereby given, that the coupons due January 
1, 1894, on the bonds of the above loans will be paid on and after 
that date at the office of the City Bank, Limited, Threadneedle 
street, London. The operation for the sinking fund has been on 
this occasion by purchases of bonds in the open market to the 
extent of £3.800 and £4,100 respectively—the contract for the 
loans providing for purchases instead of drawings when the price is 
below par. Coupons must be left three clear days for examination. 

GREECE.—A Reuter’s telegram states that M. Tricoupi declared 
at the sitting of the Chamber of Deputies on the 13th, that since 
his assumption of office he had been in negotiation with a group of 
capitalists with the view of obtaining the financial aid which was 
necessary in order to place the currency on a sound footing, to 
strengthen the local financial institutions for that purpose, and to 
liquidate the floating debt. Pending the result of these negotia- 
tions, the Government has decided to ask leave, by means of a Bill 
_ which has been introduced to that effect, to enter into negotiations 
- with the bondholders of the Gold loans of 1881, 1884, 1887, 1889, and 
| 1890, with a view of readjusting the service of the above-mentioned 

loans. Pending these negotiations and the necessary legislative 
sanction for their eventual conclusion, the Government is authorized 
under that Bill to make provisional payments on the coupons falling 
due in the following manner :—30 per cent. in gold on all the interest 
coupons of the above Gold loans, and, exceptionally, 50 per cent. in 
bank notes at par on the interest coupons falling due on December 15, 
1893, and January 1, 1894. The coupons which fell due on June 
15, July 1, and October 1, 1893, which may not have been exchanged, 
will also be paid at the rate of 50 per cent. in bank notes at par. 
With reference to the above, Reuter's Telegram Company 
state that, as “inquiries have been rade as to the inter- 


inister of Finance, they beg to point out that the coupons due 
December 15, 1893, and January 1, 1894, as well as overdue coupons, 
will be paid in bank notes only at the rate of 50 per cent. ; future 
coupons at the rate of 30 per cent. in gold.” 


recent decree of his Government, dated November 2 last, a reduc- 
tion will be granted, on payment of Oustoms duties, for all imports 


oe in United States or Guatemalan gold currency ; of 9 per cent., 
f paid in sovereigns ; and of 8 per cent., if such payment is made 


in gold currency of any other country belonging to the Latin 
Union. 


NEW ZEALAND.—At a Cabinet meeting on Dec. 12, the Government 
decided to offer the New Zealand Midland Railway Company Three | 
and a-Half per Cent. Debentures by way of subvention for the 
future extension of their line in the provincial district of Westland, 


instead of a land grant as at first proposed. 


souTH eae a, a telegram — that, in con- 
sequence of the Legislative Council having rejected a progressive 
Land and Income-tax Bill, the Government decided that the 
deficiency in the revenue, which amounts to £57,000, should be 
made up by doubling the income-tax this year. The Bill author- 
ising this has been passed through all its stages inthe Legislative 
Assem’ 


bly. 





een of their telegram summarising the proposal of the Greek 


GUATEMALA —The Consul-General announces that, according to a 


and exports—of 10 per cent., if the corresponding total amount be 
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RAILWAY COMPANIES. 

LA GUAIRA AND CARACAS.—An interim dividend has been declared 
at the rate of 5per cent, per annum on account of the profits for the 
year 1893, equal to 5s per share, payable 22nd inst., at Messrs Glyn, 
Mills, Currie, and Co., Lombard street, free of income-tax. Holders of 
share warrants to bearer must deposit coupon No. 14 at the com. 
pany’s office three clear days for examination. 

WITRATE.—The directors have resolyved—(1) That a dividend for 
the half-year ending the 31st December, 1893, at the rate of 7 per 
cent. per annum (less income-tax) be declared on the preference 
shares. That a further interim dividend at the rate of £1 per share 
(less income-tax) be declared on the unconverted ordinary shares, 
and a dividend at the rate of 7s per share on the preferred con- 
verted ordinary shares, and at the rate of 18s per share on the 
deferred converted ordinary shares. The transfer books will be 
closed from the Ist to the 16th January, 1894, inclusive. 

SOUTH INDIAN.—The report for the half-year ending June 30 
states that the total revenue earnings for the half-year were 
Rs.42,47,884 and the working expenses Rs.25,15,789, or 59-22 
cent. of the earnings. The net earnings were Rs.17,32,095, and 
after making adjustments for expenses and credits appertaining to 
previous half-years, the amount standing at the credit of this 
account for the half-year is Rs.17,61,285, which is at the rate of 
4°65 per cent. per annum on the total capital expenditure. After 
deducting interest charges and contribution to the provident fund, 
the surplus divisible between the Government and the compan 
amounts to Rs.5,55,604, and the company’s share of the surplus is 
Rs.1,02,777. The equivalent of the extra half per cent. paid 
for the half-year on the company’s capital of £1,000,000 
amounted to Rs.40,292, leaving Rs,62,485 to be carried 
forward. The amount carried forward would be sufficient, at 
the current rate of exchange, together with the guaranteed 
interest, to pay a dividend on the company’s capital for the 
half-year at the rate of 4% per cent. per annum; but by the 
terms of the agreement with the Secretary of State for India, 
surplus profits up to the end of 1893 are adjusted between 
the Government and the company upon the result of the complete 
year's working. 3 

WELLINGTON AND MANAWATU.—The London agents are advised 
that, in accordance with an amendment to the Land and Income 
Assessment Act, New Zealand, no colonial tax will be deducted in 
future on payment of the company’s debenture coupons, 

BANKING COMPANIES. 

COLONIAL.—The directors recommend a dividend of 5 per cent. 
for the half-year ended June 30 last, being at the rate of 10 per cent. 
per annum. ; 

COMMERCIAL OF SCOTLAND —The statement of the bank’s affairs 
as at 31st October last shows that after providing for rebate of 
discount and interest, and setting aside an ample sum for losses 
and contingencies, the net profit for the year was £181,471, and 
adding balance of profit from last year, £5,792, together £187,263. 
There was applied in payment of the half-year’s dividend in July 


£70,000. The directors now recommend that a dividend for the 


half-year be declared at the rate of 16 per cent. per annum, 
making, with the dividend paid in July, 15 per cent. for the year, 
for which they have set aside £80,000, and they have applied in 
reduction of the cost of bank premises £5,000, and have added to 
the rest or reserve fund £25,000, leaving £7,263 to be carried forward 
to next year’s account. The reserve fund, including the an 
carried forward, now amounts to £682,263. Looking to the su 
stantial additions to the reserve fund, which have been made during 
recent years from the annual profits, and to the prosperous condition 
of the bank, the directors are of opinion that the time has — 
when the dividend may with propriety be raised to 15 per a 
The balance-sheet shows that the deposits held amoun he 
£12,023,068, and the notes in circulation to £890,564, cash and _ 
in band were £1,292,455 ; money at cail, £2,660,010 ; ee 
£3,547,508 ; loans, £1,222,521 ; discounts, £2,473,359 ; and advances, 
£3,221,787. : 

NATIONAL OF AUSTRALASIA.—The report of the direct yrs = 
that the present bank was registered under the Companies > aie 
June 23,1893. Business was commenced on June 26, “06 
accounts now laid before the shareholders are to Septem . old 
following. The depression that existed at the time eae 
bank’s suspension has increased during the interval which | ee 
elapsed, and the shrinkage in value of securities of all Oi 
tinues. Under this grave condition of affairs the board 0: 
have transferred the sum of £400,000 from the reserve _ saaect 
over from the old bank to the contingen*y account. The a nt the 
association provide for the election of a fifth reaper po - ‘cine 
opinion of the shareholders as to the advisability of step bore 
taken to make such an appointment will be invited at the approa 
ing general meeting. The first call on the shareholders - al neal 
by the artic'es of association has been well responded to iI be of an 
Australia, ani it is not anticipated that the arrears w! pertain A 
great magnitude when perener of the London paymet 
to hand. The a E rare commencing 
The net profit e by the new bank since « 58 $0 
has iaaieiel to £25,303, after providing for interest ae eee te 
September 30th, and deducting rebate on bills — urren 
This sum will admit of a dividend of 5 per cent, on the 


absorbing £15,925; and this distribution the directors reco 
for adoption. The balance, now carried forward, will be req 


shares, and of 44 per cent. on the ordinary shares, the ‘comneod 


of 
to assist in discharging the expenses of reconstruction, the total 


which has not yet been ascertained. D the 
review twenty-two branches and agencies have 


preference shares already issued is 29,490. | 
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of which were in Victoria, eight in South Australia, and one | 
Western Australia. The board have caused considers resultsin the | 


ment to be made otherwise, which must produce good 
future, 
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NATIONAL OF SCOTLAND.—The report to November 1 states that, 
after making full provision for all bad and doubtful debts, the net 
fit forjthe year amounted to £171,142, to which has to be added 
£24,696 brought forward. The directors propose the ordinary divi- 
dend at the rate of 13 per cent. per annum, and an extra dividend, 
or bonus, at the rate of 2 per cent. per annum, carrying £25,000 to 
the reserve fund, and £20,838 to the new account. The dividend 
and bonus will be paid to the proprietors in equal parts in January 
and July next, tax free. The reserve fund now amounts to £785,000, 
exclusive of the sum set aside to meet the full year’s dividend now 
declared, and of the unappropriated balance carried forward. 
NATIONAL PROVINCIAL OF ENGLAND.—The directors notify a half- 
early dividend of 8 per cent. per annum, and a bonus of 5 per 
cent., payable on the 10th proximo, both free of income-tax. The 
transfer books will be closed on the 18th and 19th instant. 
ASSURANCE COMPANIES. 


MORTGAGE INSURANCE.—At nine meetings of various classes of 
creditors and contributories of the corporation, held on Monday and 
Tuesday, the resolution approving of the scheme of arrangement of 
the corporation was passed, and application will forthwith be made 
to the Court for its sanction to the scheme. 

MISCELLANEOUS COMPANIES. 

AMAZON STEAM NAVIGATION.—The directors have declared a 
dividend on account of the current year of 3 per cent., or 78 6d per 
share, free of income-tax, payable on and after January 2, 1894. 
The transfer books will be closed from 18th to 30th inst., both days 
inclusive. 

ASSAM RAILWAYS AND TRADING.—The company have declared a 
dividend of 6s per share on the preferred “‘A”’ shares, payable on 
22nd inst. 

“ BODEGA,”—The company has declared an interim dividend of 
2s 6d per share, being at the rate of 5 per cent. per annum, 
payable on January 1, 1894. 

CHICAGO BREWERIES.—The directors in their report recommend 
the payment of a dividend at the rate of 7 per cent. per annum, and 
the transfer of £12,500 to the reserve funds, There will then 
remain £14,443 to be carried forward. 

COMMERCIAL CABLE.—The company has determined to redeem on 
January 15 next, the whole of the outstanding mortgage debentures 
of the company, being 800 debentures of £100 each, and notifies 
that the principal sums secured by the said debentures will be pay- 
able at the offices, No. 12 Queen Anne’s gate, S.W., of Messrs 
Siemens Brothers and Co. (Limited), on January 15, 1894, from 
which date interest will cease. 

EXTENSION, AUSTRALASIA AND CHINA TELEGRAPH. — 
The company have declared an interim dividend for the quarter 
ended September 30 of 2s 6d per share, tax free, payable on 
January 16. 

EASTERN EMPIRE MUSIC HALL.—The directors have declared an 
interim dividend at the rate of 10 per cent. per annum, payable on 
the 1st of January next, for the first three months since the opening 
of the hall. 

EASTERN TELEGRAPH.—The company announce the payment on 
January 15 next of interest of 3s per share, less income-tax, being 
at the rate of 6 per cent. per annum, on the preference shares for 
the quarter ending 31st December, and the usual interim dividend 
of 2s 6d per share on the ordinary shares, free of income-tax, in 
respect of profits for the quarter ended September 30. 

“E.C,.” POWDER.—The directors have declared an interim dividend 
of 4s per share, free of income-tax, on the ordinary shares of this 
company, payable on and after the Ist prox. 

IMPERIAL COLONIAL FINANCE AND AGENCY.—The corporation has 
declared an interim dividend at the rate of 4 per cent. per annum 
= half-year ending January 31, 1894, payable on January 1st 
n 

JHANZIE TEA ASSOCIATION.—The managing agents have issued 
notice to the shareho'ders stating that the usual ad interim 
dividend of 4 per cent. per annum, being 4s per share, will be paid 
on account of the 1893 crop, on 15th inst. 

JCKAI (ASSAM) TEA.—The directors have declared the usual 
ad interim dividend of 5 per cent. per annum, on account of the 
Working of season 1893, being 10s per share, payable on 10th inst. 

LONDON AND NEW YORK INVESTMENT.—With £1,021 18s 1d 
brought down, the net revenue for the year was £29,724, out of 
Which the interest on the debenture stock, the dividends on the 
Preference shares, and an interim distribution at the rate of 5 per 
cent. per annum on the ordinary have absorbed £27,645, leaving a 

lance of £2,079 to be carried forward. 

MILWAUKEE AND CHICAGO BREWERIES.—The directors, in their 
third annual report to September 30. state that the sales show the 

® increase of 99,362 barrels. This increase is owing to the 
improvements at the Blatz Brewery, in Milwaukee. The World’s 
Fair did not lead to the increased trade in Chicago that was 
piticipated. Dividends amounting to $750,000 have been declared 
the American Company ; and, with the balance brought forward, 
re remains to the credit of the profit and loss account of that 
company $151,722, which has been carried to a reserve fund. Out 
of the dividend declared by the American Company £153,970 has 
0 brought into this company’s accounts in respect of the shares 

by it. After deducting expenses, including writing off the 

ace of preliminary expenses, amounting to £1,857, there 
divi ns & sum of £151,977. From this there has been paid a 
vidend on praference shares to complete the full payment of 8 per 
en for the year ending September 30, 1892, and an interim 
vidend for six months ending March 31, 1893, on preference 
Dividends are now further recommended—viz., final on the 

nee shares for the six months ending September 30, 1893, 

Nae unting to £31,000, and a dividend for the year of 7 per cent., or 
a, share, on the ordinary shares, leaving £4,727 to be carried 
-, The dividends will be payable on December 22, 1893, to 
areholders on the books on December 14, 1893. 





“ saiehaumiad —~ ee rere ae 
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MOABUND TEA.—The directors have declared an interim dividend 
of 5 per cent on current season’s working, payable on 15th inst. 

NEW TAMARUGAL NITRATE. —The directors’ report and statement 
of accounts, made up to July 31, 1893, shows that the net profit, 
inclusive of the sum of £472 brought forward from last year, 
amounts to £45,946, and after providing for the debenture service 
fund, and the year’s dividend on the 8 per cent. preference shares, 
there remains a balence of £6,946. Out of this balance, the 
directors propose to add £1,000 to the depreciation fund, bringing 
that fund up to £4,000, and they recommend a dividend of 2h per 
cent. on the ordinary shares (free of income-tax), payable on 
December 21st, which will absorb £5,007, leaving a balance of 
£939 to be carried forward. 

NEW YORK BREWERIES.—The directors have resolved to recom- 
mend to the annual meeting of shareholders a further dividend of 
5s per share on the ordinary shares, making 5 per cent. for the 
year to August 31, 1893, less income-tax. 

PALMER AND CO.—The directors have declared a dividend on the 
preference shares for six months ending December 31, 1893, at the 
rate of 6 per cent. perannum, payable on January 1. 

SCOTTISH AMERICAN MORTGAGE.—The directors have resolved to 
pay the usual interim half-yearly dividend at the rate of 125 per 
cent. per annum, free of income-tax, on the 22nd inst. 

SEVILLE WATERWORKS.—The company announce an interim 
dividend at the rate of 3 percent. per annum for the half-year 
ended September 30, 1893, free of income-tax, payable on and after 
December 15, upon presentation of coupons, at Messrs Glyn, Mills, 
Currie and Co., 67 Lombard street, E.C. 

UNITED CONCESSIONS.—Attention is drawn to the statement 
advertised some days since that if winding-up resolutions, to be 
submitted at the meeting to be held on the 19th inst., are confirmed 
at a meeting proposed to be held on January 3rd, the register of 
members will not be reopened after the 18th inst. 


MINING COMPANIES. 

BROKEN HILL PROPRIETARY.—The company reports that a divi: 
dend of 1s anda bonus of 6d per share have been declared, payable 
on January 17th. 

NEW HERIOT GOLD.—Cable dated December 1i, 1893 :—‘* Have 
declared a dividend of 10 per cent., payable to shareholders regis- 
tered on December 30, 1893.” 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather has not, on the whole, been unfavourable from an 
agricultural point of view. Heavy winds have been frequent, with 
copious showers occasionally, slight frosts at night, and the da 
temperature for the most part mild. Vegetation has gone on well, 
and reports of green crops and roots are not in any way dis- 
couraging. The grain crops have also a healthy and hardy 
appearance. ‘This has been the case not only in this country, 
but in the large agricultural sections on the Continent. 
There is no improvement in wheat prices on the spot. On the 
contrary, the tendencies are the other way, and although the sup- 
plies of home-grown are light, the average price for the United 
Kingdom in the last weekly return is further lowered 3d per qr. 
Foreign wheats at the outports and off the coast have, however, met 
a somewhat better sale, in consequence of a demand on French 
account. But this has hardly done more than sustain prices at 
their previous level, to an occasional advance of 6d per qr. Cali- 
fornian, arrived, has been so'd at 27s 6d, and for choice quality 28s 3d 
is said to have been bid, whilst January-February shipment sold at 
that price. There have been buyers of Wal'a Walla, —— ship- 
ment, at 26s 3d. For Chilian arrived, 27s 6d asked. ussian 
wheats have occasionally brought rather more money. Several 
cargoes sold on sample, April-May shipments, at 24s 6d to 25s 34; 
March-April, at 24s 9d, and Jan.-Feb, at 25s 3d and 25s 9d. On passage 
Ghirkas have soldat 22s9d; May shipments at 24s ; Jan.-Feb., 25s 6d ; 
February-March at 26s; and Azima, April-May, 26s 6d. Indian 
wheats have sold cheaply for parcels, chiefly soft red Calcutta, 
December-January and January-February dispatch, at 2ls. In 
Argentine wheats very little done. La Plata, on sample, is quoted 
24s 9d to 25s. The business in American has been small, and con- 
fined mostly to parcels, including hard Manitoba, on passage, at 27s, 
and January-February shipment at 27s 3d; also hard Duluth at 
27s 3d, same position. New York quotations have on the week 
declined 1 to 19c, and the visible supply has increased 86,750 qrs. 
The quantity of wheat and flour afloat for the United Kingdom is 
now estimated at 3,011,000 qrs, as compared with 2,808,000 twelve 
months ago, and with the addition of the quantity on the way for 
the Continent, the total for Europe is broyght up to 4,164,000 qrs, 
against 3,633,000 qrs in 1892, same date. American flour is rather 
against the buyer here on the spot, as American shippers are raising 
their terms. English flour is steady. Malting , on the spot, 
is rather less in demand, but rates are upheld. Grinding sorts are 
dearer at Mark-lane, as well as in some of the provincial markets. For 
arrival the demand has been slow, and prices rather uneven. 
Odessa, February-March, sold at 14s 3d; 12,000 quarters Sebastopol, 
about loading, 14s 144; and Kustendje, loading, 14s 3d, Continent, 
Odessa, Nicolaieff, on passage, 18s 74d, less 2 per cent. Maize, 
on the spot, has been a slow eale, bub prices have not 
varied much one way or the other. The floa and forward 
shipments trade has ruled generally firm. During the week 
Danubian,old crop,shi at 20s, and on passage, 20s 14d. New 
Cenquantina, prompt shipment, 22s; and one-third new crop, due 
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ae 
wellemployed. Difficulties are even yet experienced, how i 
obtaining full supplies of raw material and fuel, since it ir eben 
that, after so prolonged a stoppage, a considerable period must 
elapse before production is up to its normal level. Prices in the 
North of England are as follows :—Common bars, £4 17s 6d; best 
bars, £5 7s 6d; ship angles, £4 15s, less 24 f.0.t ; steel rails 
£3 15s; ship-plates, £5 2s 6d ; boiler plates, £6 7s 6d. , 





at Gibreltar, at 19s 74d; Galatz-Foxanian, on passage, done at 21s; 
parcels La Plata, afloat, sold at 18s 6d; and 2,000 quarters Poti, on 
passage, 18s 9d. Parcels American mixed, old crop, January ship- 
ment, done at 19s, and on passage at 18s 104d. New crop, January 
dispatch, reported done at 19s 9d. New York quotations are $c 
better on the week, and the American visible supply has decreased 
933,000 bushels, or 116,625 quarters. Oats continue dull, under the 
influence of mild weather and full available supplies. New 
Zealand seeding sorts of prime heavy quality are quoted 28s to 30s, 
but ordinary discoloured sorts at 24s to 25s area dull sale. Beans 
have sold rather dearer onone or two markets, but are unaltered 
here. A parcel Mazagan, 1,700 quarters, to arrive by vessel due out 
to load, sold at 23s 9d. Peas are without quotable change, and the 
mild weather is against demand. 


The following table estimates the home consumption of wheat 


during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— 









































THE COTTON TRADE 


LIVERPOOL, December 14. 


The market has been more active throughout the week, and a 
large business has been done at rather easier prices. In Sea Island 
a fair business has been transacted at prices favouring buyers, and 
quotations of Florida are reduced 4d per lb. American continues 




















in improved demand, and a considerable business has been done. 

Se re | | Prices were irregular in the early part of the week, and quotations 

1893-4. | 1892-5. 1801-2. | 1860-1. | reduced $d per lb, but subsequently, with a steadier tone, gyd per 

eo mm cwts. | ewts | Lb of the decline has been recovered. Brazilian has been in fair 

Importe—Wheat (15 weeks to Dec. 2) 19,737,000) 20,955,900 24,251,000! 20,113,300 | demand, and quotations show a decline of yd per lb. Egyptian 
Flour z » | 6,851,000; 6,255,800) 4,675,49C| 4,651,200 


continues in improved demand, but is freely offered, and quotations 
are reduced y4d per lb. Peruvian has been in limited request, at 
steady prices for rough, and yd to $d per lb decline in moderately- 
rough and smooth sorts. African is still neglected. In East Indian 
a moderate business has been done, and quotations are 2gd per lb 


26,088,000! 27,211,700 28,026,400 
Add week ending Dec, 9—Wheat ..... | 1,213.006) 1,319,100; 2,522,490 
IE osicnssent eene seesenesceneeananenenses| 871,00 585,100, 290,000 





24,764,500 
1,128,390 
352,600 





eee 

















Total tm rte, 16 weeks a 27,772,000) 29,108,000 $1,788,800 9,245,400 ian 
Less D . seovenensnanespenneneens J | 252,000) 2,000 \ . . 
ia ae EERE 2 57,000 “91/300, 104,000} 49,000 Pip onal — mee saan apenal “sank. ie pen - sell, 
er ——|————-— | and prices gave way fully 6-G4d per lb. On Wednesday the tone 
aaa I  ermreniemcsere, oe a 31,482,300) 26,121,400 improved, and prices have since hardened, the closing values 
home-grown wheat ...........ceeeeee | 9,122,900. 12,212,990) 12,834,000! 14,223,000 ae & Bong of coo “ 2.64d “7 > from — Thursday's 
ee -—|—_———— | Circular rates. e closing values are—Delivery :—American, an 
Sixteen weeks’ home supplies ........ vrsee| 36,718,000; 40,976,500. a 40,468,400 port, Lats — 4 14-604 to 4 as Dee-Jan, 4 14-644 wo 
4 15-64d ; Jan.-Feb., 4 14-644 to 4 15-64d; Feb.-March, 4 15-64d 
A ri f English wheat, d a d d 3 ’ ’ 
pth lc cenil nei 8s 26 9 | 28 1037 19 32 2 | 4 16-64d ; March-April, 4 17-64d; April-May, 4 18-61d to 4 19-644; 
TS POF OWE .crccccercccrrccecccccee-cocssensees i 2 s 7 
a 


May-June, 4 20-64d to 4 21-64d; June-July, 4 22-64d; July-Aug., 
4 24-64d ; Aug -Sept., 4 25-64d per lb. The following transactions 
have taken place in Egyptian and East Indian—Delivery : Egyptian 
F.G.F. Dec. 444d; Feb, 433d, 5d; March, 4 1-32d, 5d per |b. 
Shipment: East Indian, Tinnivelly, F.G.F., Dec.-Jan., cif, 39d 
per lb. Bengal, F.G., Dec.-Jan.,c if., 34d; fine, Nov.-Dec., c.i£., 
3d per Ib. 

The amount of cotton forwarded this week is 84,938 bales, and 
actually exported 12,865 bales. The increase of stock this week is 








| bushels | bushels. bushels | bushels 
* Visible euppls ” in U.S. centres bush. /£,785,000 75,571,000 43.467,000) 25,186,150 
Do me = in owts.. | 42,206,009: 40,484,300 23,286,000! 13,492,000 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended December 9, :893, and for the corresponding week in 
each of the years from 1892 to 1889: 




































































we -~ enero 29,730 bales. The sales amount to 86,390 bales, of which 470 
| ey ee malitinisecics ae a. are on speculation, and 4,970 declared for export. : 
Wheat. | Barley. Oate. Wheat. Barley. ; Oats. Christmas and New Year Holidays.—The cotton market will 
ee ek Ln ———sj——_e ibe closed from 4 p.m. on Friday, 23nd, until Wednesday, 
1893. qrs bsh| = qrs bsh!| qrs bsh| 6 d ed s a. | December 27,and from 4 p.m. on Friday, December 29, until 
mee te) at | tee f] Batt] BS) St] ag | Baedey Somueers 
Nov. 25..| 62183 8| 165,172 41 16367 0 | 27 1 23 9 | 18 3 PRICES OURRENT. 
18...) 52,895 5 | 156,898 5/ 19028 0| 27 4 29 2 13 2 ; | s | & || Same 
1l...| 62,095 1 | Hae o| 15504 3| 274, 9 3| 1891 | | 2 E | 1892. 
4...) 47,549 4 | 175,843 | 12,839 "| 72 95) Be Deeoriptioms. | . 3 3 ~ | : ai9 . 
oe y ie g | ¥ z S | 3 3 ; 
Renate 117 4 | 163, 232 2 | b | S| 
iwi] San {aaa RET Be RT| Hs LIRILan cara 
seers eee yee . 3 2 | 2 28 5 17 10 excammemesmsbsomessesian mnie 
1889........! 91,222 3 | 172421 7} 22,133 6! BO 2 29 10 | wu a * is | 16 18 | 19 24 lie 14 | 
Florida ditto........| 8) 9 | 94} 10 | 10h | 12 |/104 [12 
—— === Ord|G.0 |L.M |Mid. |@.M MF. |G... Mt : 
THE IRON AND COAL TRADES. American ina” * |Mio|Mel’| fe lof] aa|ene.|imF| eeiad 
ss Pernambuco, &... 441 42 | 49; 6 | w 5 15 
Our Cardiff correspondent writes, on Dec. 17, respecting the state ao ae a a . ve | ow |i : 
of trade in South Wales, as follows:—The demand for all descrip- | pioGrande ak, ped | ae aka. al 
tions of coal has been very strong during the last week. Prices are | Bahia, Aracaju, & woe | Ste) ow | one | se 
consequently advancing. It is now nearly impossible to buy coal HO sseveversnree ‘6 AY ata " \ ; 
direct from the collieries. They are fully sold until the end of the | Maranham-....... - Pet ] vs 
year. The foreign shipments last month were 20 per cent. less tto Brown..... 4a | 4%! Siz] 5 | ER) 5g )) 48 
than the shipments of the corresponding month last year. This Ditto White . . a | ove || os 
fact proves that foreign depdts have not been stocked. In fact, we > oR) 4 | a) Ob | ” 
understand that many of the depéts are very short of coal. Con- Fiji Sea ad. ite ied at taht he 
tracts for delivery next year are now being entered into more freely | Tahiti Sealsland.|...| ..| 8 | 8 | 9 | 9} | + 
by merchants, at prices varying from 13s 3d to 13s6d. To-day, | Peruvian—Rough |... | .. bts Gre} 616) - 
prices are quoted as follows :—Steam coal, best qualities, 16s 6d to ao ~ a ‘2 a 7 Ss \\ Bis 
ljs 6d; second qualities, 15s 6d; house coal, 17s to '83; small] pittoSealIsland| _. 7 | a 19 | 10 i 
coal, 8s. For January shipments prices are also very firm, quota- | Atricam ......00 | v. | s- | 3) | 32 y a oe 
tions ranging from }5s to 16s per ton. Freights are depressed, — | © ov. F.G. — F.G.| Fue.) Ae 
owing to the difficulty in arranging stems. —— oe 2a 3° 33) al | ll ads 
Our Middlesbrough correspondent, writing on Thursday, M. Gin’d Broach! ... | .. | -- | sta] 44 4% | soe 
says :—The Cleveland pig iron market is in a very uncertain | Dhollerah ........ Bre} 35) Bie att aie 4 
position at present. There exists an active demand for No. 3 earns oo gg 34 —- - sio| 3 jet 43 
warrants for settlement before theend of the year. No. 3 warrants MGOomrawuttee| ... 3 3g 3 3 $re/\ si 
have been done at 36s 3d for prompt; at the same time makers’ Khandeisb........ | 3;5| 8fe| Se) 3¥%| St] ... |) § 
iron is offered at 35s 6d, and less for forward. There is a good ae cone | oom | oe | Sib] Ste) 88 RS 
demand for forge at 34s6d. Shipments fairly good, and stocks not eek veces | Sie] Sie] ce | BH “|| SHB 
increasing so far. Scinde vedenahinicenite sh oe 1 ie Fe oe BR 
Considerable activity has prevailed in the Glasgow warrant | Bengal .............. | Sie] 3re@| Sys) 38) 8 | 3 
market this week, and prices have had a hardening tendency on the Mateee— Tenerey si 4 | 43 hh sit 
whole, but not without some fluctuations. On Monday a fair | — ——@ ————————— 


amount of business was done, and the cash price of warrants went 
up to 43s 11d, but although the market remained steady, on Tuesday 
the- quotation relapsed, but recovered again on Wednesday, 
and on Thursday was sgain strong. To-night the closin 
quotations are: buyers, 44s cash, 44s 14d one month; sellers, 

more. The stocks in Connal’s stores at Glasgow amount to 322,024 


6 from Jan, 1 tG Dec. 14 .......:cenceeserseers 
Generts from Jan. 1 to Dec, 14 
Stock Dec. 14 ato 


tons, and at Middlesbro’ to 95,713 tons. In the finished iron and | , These figures show :— et 
steel trades a better tone prevails generally, some activity being | Adeoresse of imports ee Etec es 


uantity taken for consu uption Of ......++++ 
e A eeeeeseeeeere OTT eee 


oa owing to the working off of orders accumulated during | An increase of actual xporte of. 2 
ecoal strike. This is especially the case in the Sheffield district, | A deorense im took Of ......0.+..-+-sssessensnsrenensransnesennereren eeeeeee 
, and at Manchester, Birmingham, and Wolverhampton, makers are | In speculation there is a decrease of 270,270 bales. 
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uantity of American cotton reported at sea for Great Britain 
Gncluding cable advices to date) is 360,000 bales, against 210,000 
bales at the corresponding period last year, 


MANCHESTER, December 14. 


The firmness developed at the Liverpool sales has not been com- 
municated to this market. Yarns are a trifle easier, quotations 
being about 4 lower, compared with last Thursday. The Manchester 
Guardian states that the position of manufacturers shows no 
alteration to speak of. China cloths are very much neglected, and 
any inquiry there is is not worth mentioning. For India there are 
here and there a few special lines of shirtings to be worked, but in 
many cases 1d to 3d, and even more, divides the opinions of buyers 
there from sellers here. A few jacconets, mulls, madapollams, and 
dhooties are on offer, but price and delivery as frequently as not 
prevent anything being done. Bombay and Kurrachee are both in 
the market with small lines of fancy goods, only a portion of which 
can be got through, however. The smaller Eastern markets are 
making occasional bids. Printing cloths in both Burnley and 
Cheshire makes are not attracting much attention, and some 
makers of the former are indisposed to accept late prices. There has 
been buying for the home trade to a small extent, but many makers 
complain of the absence of demand. 


(I.) Comparative Statement of the Cotton Trade. 


| The imports this week have amounted to 127,601 bales, and the 





| Price Previous Weeks in 1893. 















ee 


er Price, Price, Price Price, | Price 
' 4393, | Dec. Nov, | Nov. | Nov. | Nov. 
"| % | a | & ] we] 9, 
‘edisadie djedisda| d 
Raw Coiton—Upland middling...... perlb 94% 0 43.64% 0 4, 0 44 04% 
= Ditto, good middling... 0 475) 0 4h) 04% 0 48 0 4§ 0 a! 
- Pernambuco fair ..............| 0 at O45 0 44 04% 04% 0 48 
- Ditto, good fair ...., ...... 0 42 0 4H) 0 4 U 4s 9 46 C 4} 
Yarne—No.40 Mule-twist fair,2nd quality 0 74! 0 it 0 7,'0 7 0 740 i 
— No.30 Water-twist ditto |0 7/0 7% 0734 C 7k OTts OT 
%6-in, 66 reed, Printer, 29 yds,4lbs2oze 3 6} 3 6 | 8 6|;8 6 8 6 8 6 
f7-in, 72 reed, ditto 5lbs2oze 4 84 4 35° 4 3h & 3h 4 3h 4 35 
80-in, 60 reed, Gold End Shirtings, 874! | | | | 
ards, 8 1b8 4 O28. sessersevscsessesrsereee, 6 Th 6 7416 Th 6 Ut 6 ThE Th 
W-in, 66 reed, ditto, ditto, 8 lba 12 ozs...... 76/7 6|7 6,76 76 7 6 
40-in, 72 reed ditto ditto,9 Ibe 5 ozs...... 8918 91/8 9'89 89 89 
in, 44 reed, Red End Long Cloth, 36 | | | 
IN xrcsidtnitientancitontvemenoeer '5 015 01505050 50 











(II.) Comparison with Previous Years. 





Price,| Corresponding Week i 
Dec. | ae — Las iid nei 


14, 
1893, | 1892. | 1391. | 1890. | 1880. | 1883 














ee | | ee | ee | | ee 
ediedisdisdisdied 
Raw Cotton—Upland, mid ..perlb| 0 45) 054) 0 44) 0 57%] 0 5%) o 63 

_ Ditto, good middling ...... 0 44) 0 io Mok O Sta} O 5g 

_ Pernambuco fair ............ O 48) © Bye) 0 42)0 53 06k 06 

~ Ditto, good fair............... 0 4) 0 54! 0 5k) 0 64) 0 64! 0 65 
Yarns—No.40 Mule-twist,fair,2ndquality| u 74)9 8}0 8} 0 09/09 

— _No30Water-twist, ditto 0 7)0 73)0 73}0 83;Cc sgo 
%-in, 66 reed, Printer, 29 yds,4 lbs 2ozs| 3 6) 2104/3 9/4 0/4 14/4 1 
27-in, 72 reed, ditto, 5lbs2ozs| 4 34) 4 7414 6)6 0/5 1416 1 
89 in, 60 reed, Gold End Shirtings, 87} \ 

Yards, 8 1be 4 O28 .......s.00reervereeereevee | 6  74' 6 104) 6105) 7 3} 7 317 8 
#0-In, 66 reed, ditto, ditto, 8 Ibe 120z...|7 6/7 9\7 9/8 14/5 14/8 14 
40-in, 72 reed, ditto, ditto, 9 lbs 50z8...|8 9/|810})8 9/9 3/9 3/9 3 
89-in, 44 reed, Red End Long Cloth, 36 

Yards 9 1D@........scc00000 sis cpteaadisedsuase 5 016 14995 0/60'6 16 





JUTE, FLAX, AND HEMP TRADE. 


Jute has been dull and easier, excepting for the good kinds. 
Sales, to arrive, amount to about 15,000 bales, the bulk first 
marks, at £15 10s; for London and Hamburg; now quoted 2s 6d less. 
BN 2 and 3, December shipment, at £16 10s for Hamburg. The 
qualities of the former are not very satisfactory. Trade in Dundee 
oe quiet. Yarns are unaltered. Hessians meet a steady 





5 Flax is higher, the business being chiefly for the Continent. 
Pinners buy little, as the advance upon their goods is not in pro- 

Portion with the raw material. 

a Hemp meets rather more inquiry, the sales being chiefly 

— verpool, including fair brown, on the spot, at £17 10s; fair, 

m arrive, £20 5s, for good seeonds, c.f. and i., January-March ship- 
ent. Fair quoted, £22 10s, c.f. and i., January to March shipment. 

ipts do not fall off. 








THE WOOL TRADE. 


panene 18 no change in trade to report this week; the tone con- 
oneal cheerful, but it is impossible to make more money, as 
Our acturers can get no advance. 
is ee correspondent, writing on Thursday, says :—There 
have hey eatcely so much animation in the market to-day as we 
tti of late, but this may be accounted for by the extremely 
ion titude of holders of wool, who are by common consent 
doubt 9228 to obtain a still further advance. Business could, no 
» be done at the rates of a week ago, but holders are indis 
i Tecent] einer upon those conditions. A little inquiry which has 
Prices y a n experienced for mohair has had the effect of stead 
; cecurred | low stuff is quite firm. Further transactions have 
| today." alpaca, and it is stated that 15d per lb is being asked 
} Asr 





*gards yarns, there ig still very little response to the move- 





ment in wool. Spinners are, of course, firm, and in weft yarns 
slightly better prices can be made, but the advance is not com- 
mensurate with thatof the raw material. Other yarns are un- 
changed, and for prompt delivery values have not stiffened. 
Considerable offers for next year are made, but spinners are not 
inclined to sell a head unless on a higherscale. Mohairs are quiet, 
but there has been a fair business in low things and rovings. 

Messrs Helmuth Schwartze and Co.’s report, dated Decem- 
ber 14th, is as follows:— ‘The fifth series of London sales of 
colonial wool, which commenced on the 28th ultimo, closed to-day, 
the foliowing quantities having been catalogued :— 


Fifth Fifth 

Series. Series. Total Catalogued. 

1893. 1892. 1893. 1892. 

Bales. Bales. Bales. Bales. 
Sydney ............ 53,517 ... 52,684 ... 336,114 ... 441,648 
Queensland ...... 33,235 ... 64,568 ... 205,963 ... 258,174 
Port Phillip ...... 30,721 ... 42,971 ... 229,996 ... 276,649 
Adelaide ......... 1438). ..... 370084... 75,218 ... 91,214 
Tasmania ......... 2359: .... S,5OR.... 93.107» ... 25,292 
Swan River ...... bere ast SAG. 20,989... 22,886 
New Zealand ... 18,165 ... 21,624 ... 328,251 ... 315,516 








Australasian .., 153,738 ... 202,594 ... 1,219,638 ... 1,426,279 
aoe... 3... 15,754 ... 23.247 _. °109,392 ... '150,453 


Total catalogued 169,492 ... 225,841 ... 1,329,030 ... 1,576,732 
Actually sold of 
first-hand wool 154,000 ... 213,000 ... 1,236,000 ... 1,473,000 


“The net total available amounted to 176,000 bales. Of these 
154,000 bales have been sold—62,000 bales for home consumption, 
91,500 bales to the Continent, and 500 bales to America, leaving 
22,000 bales to be carried forward to next series. 

“These sales have been marked by a large attendance of buyers 
and an animated tone. France and England took the main share 
in the competition, while the German participation was more 
restricted. In the general price level the sales have made no 
material alteration,—it remains on the average the same as it was 
at the close of the preceding series. What small deviations there 
have been are given in the following remarks on the principal 
descriptions offered :— 

“The price level of Australian grease was the same as in October, 
with this qualification, that the good wools from 8d upwards tended 
to greater firmness, while the lower classes tended to weakness. 
An actual fall, though often apparent, cannot, however, be. quoted 
in their case, the very heavy condition justifying the reduction. 

*‘Scoured wools sold also on an average on a par with October, 
but contrary to grease, the better classes were, it anything, weaker, 
while the lower ones hardened. 

‘‘ Crossbreds were but in small supply, and met with good com- 
petition at prices showing generally some improvement on last sales’ 
rates. 

‘‘Capes fluctuated slightly, but here, too, the October level 
remains on the whole untouched for the bulk of snow whites and 
for good long grease ; only short inferior grease sold 3d to 4d lower. 
The Western fleece wools offered sold well as regards the best lots, 
but less satisfactorily in medium and inferior descriptions. 

‘The sales close with a firm tone and leave the market fairly, 
though not entirely, cleared of stocks, Except for the greasy 
Australian wools which rely on American demand, and which are 
very much cheaper, the general price level of colonial wool at the 
end of the year does not differ very materially from what it was at 
the close of 1892. 

“The following shows the supplies and deliveries of colonial 
wool during the year as compared with last :— 








1893. 1892. 
London Market. Bales. Bales. 
Held over from December ........... SO wwstci 5,000 
Net imports for the five series ........ . 1,250,000 _...... 1,476,000 
1,258,000 __.... 1,481,000 
Bales. Bales 
Home consumption......... 562,000 594,000 
ND? idctiodnsiaecy orancuiien 674,000 879,000 
Total sold...... neindasoeand 1,236,000 __......... 1,473,000 
Field O90P «ces .escedscanee , ft ae 8,000 
Direct purchases :— a omens 
Home consumption, forwarded direct 225,000 _...... 188,000 
Foreign consumption, forwarded via 
BONING Do var pengsksiuesuuasenspuasaeante oS eo 131,000 
Foreign consumption, directimports 452,000 ...... 331,000 
824,000 ...... 650,000 
Total consumption :— — _—_—_—_— 
Home consumption...........0...seseeeees 77, oaaeas 782,000 
Continental consumption ............... 1,200,000... 1,226,000 
American consumption ........ ..0...00 73,000 ___...... 115, 
Total deliveries .............c0.se00 2,060,000__...... 2,123,000 


“It will be seen that the total deliveries fall short of last year’s 
by 63,000 bales. This is not owing to a decrease in the colonial 
eee but partly to the heavy arrivals for last year’s 

ovember sales and the retarded shipments for this series, partly 
also to the larger quantity held over at present. The distribution 
among home, continental and American trades gives about 38} 
per cent., 584 per cent., and 34 per cent. respectively, against 37 
per cent., 574 per cent., and 54 per cent. last year. 

“The first two series of next year have been fixed to commence 
on Tuesday, the 16th January, and Tuesday, the 27th February. ~ 
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to 1s under, from 64s to 70s; fine, up to 73s, 
chiefly sold, at 61s to 66s for common to fine, 
at 59s to 61s; St Lucia and Domi 
63s 6d. Ceylon dull, and 583 bags were bought in, 
lots fine, which sold at 98s to 104s. 439 bags Guayaq’ 
bags Bahia half sold, at 61s to 62s ; 
121 bags Jeremic. 344 bags African part sold, 

TEA.—Importers continue to force sales 
further decline, excepting for fine grades, 
the bulkof the heavy quantity catalog 
Indian, and 20,087 packages Ceylon. Medium to good teas have 
been cheaper than others. Common to fair pekoe souch 
at 53d to 6d. The Produce Clearing-house types 
Indian, and_ 5/44 per lb China, for January to April. 
will be held during the next week until Wednesday. China tea 
continues dull, but there is some business passing in congou for 

parcels offered were chiefly bought 
in. Fair Pan Yong sold at 5gd. Canton scented capers continue 
depressed. The total quantity by auction has been 6,416 packages, 

RICE continues dull. Only one cargo of new crop has at present 
been reported sold, viz., 2,500 to 3,000 tons per steamer at 43 9d, 

Other kinds are nominal, In cleaned a 
moderate business done, at about last week’s rates. 

BLACK PEPPER.—The market is dull. Singapore sold, to arrive, 
at 28d, December-January. At the weekly sales 496 bags Singapore 
were offered, and a few lots sold at 2§d for fair. 
were taken in at 28d; and 125 bags greyish Alleppy at 2id per lb, 

WHITE PEPPER.—Since last week a few sales made in Penang to 
arrive, the latest being 70 tons, January to March shipment, 38d. 
At auction yesterday 180 bags Singapore were bought in, and were 
sold at 4d. 264 bags Siam out, at 44d per lb. 

150 bags in public sale yesterday, and these 
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“It is as yet too early to give a trustworthy estimate of the 
quantities likely to arrive for the first series, 
be judged from the advices to hand, about 300,000 bales may 
come in, giving, after deduction of transit wools and addition of 
old stock, a net available total of between 230,000 and 250,000 


907 
ut as far as can bags Grenada 


included Jamaica, 


taken in, 911 
The following is a list of the London Colonial wool sales which 
commenced on November 28, being the fifth series this year :— 


7Number of Bales sold, 
Sale Pmpt. To Home 


— wae frees, ae 
Jacomb, Son and Co............. 

... Buxton, Ronald and Co. ......1 ... 

H. Schwartve and Co. .........1 ...0 

...Du Croz, Doxat, and Co. 


...H. P. Hughes and Sons 
Willans and Overbury .........1 ...0 
watts RUWON BE ODD, ccvdcesovecese: lh. 
John Hoare and Co. ............ 
RN UIE EI. cocctaccccecevel oun. ava, ensrse 
Fl ere pee 
. Jacomb, Son and Co... .........2 . 
. H. Schwartze and Co. .... 
.--Buxton, Ronald and Co. ..... 
..-Thomas and Cook 
C. Balme and Co. .......0....00. 
«..Du Croz, Doxat and Co 
H. P. Eughes and Sons 
...John Hoare and Co. .. ........ 
BS SEW GE TID. coc cncccwsenss: 
Willans and Overbury 
..-Windeler and Co. 
FD ee ee een 
Du Croz, Doxat and Co. ......: 
..-H. Schwartze and Co. ........ 
Buxton, Ronald and Co. ...... 
C. Balme and Co.  ..........0-2..3 . 
...Jdacomb, Son and Co. ......... 
C. Balme and Cc.......00.000008 


, the result bei 
but the trade tome taken 
ued, including 48,441 packages 


At public sale the few 


f.o.b., for Bremen. 


ee ey 


seeeeeneeeme eee ee feneee 


SAGO remains quiet. 


TAPIOCA —The quantity by auction has been rather small. 505 
bags Singapore flake, half sold, at 19-32d tou 1/44; grey, 19-32d 
per lb. 557 bags pearl bought in: seed, 11s 3d; bullet, 14s per cwt. 

FRUIT.—The market for currants is inactive, and prices nominally 
unchanged. Valencia raisins are readily taken by the trade, being 
wanted, and the public sale prices yesterday were 5s to 7s higher 
Of 26,975 packages brought forward, 
4,000 packages sold, the importers requiring some further advance, 
Muscatels continue depressed and again cheaper, Sultanas being 
without improvement. Figs sold at very low rates, excepting the 
finest quotations. : 

NITRATE SODA is quiet on the spot. Quotation for arrival, about 
9s 3d per cwt, according to position. 

DRUGS.—Aloes steady. 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

[The Christmas holidays will, as usual, extend to about the 2nd | than obtained last week. 
January, 1894, but public sales are to be held up to Wednesday 

SUGAR.—Prices have in many cases receded 3d per cwt, and the 
market is now quiet, with the prospect of increased supplies both 
The former is quiet, and few sales reported 
Several parcels crystallised Demerara sold 
by private contract at 15s 6d to 19s, and only 200 bags by auction ; the 
latter brought 15s 9d to 16s for brown. 
to arrive have transpired. There has been weakness in quotations 
of refined, especially for Foreign descriptions. 
are cheaper than imported sugar. 


of Cane and Beet. 
in the lower qualities. 


ark: East Indian cinchona and South 
American sold at very |firm prices. Camphor quiet. Gum arabic, 
most sorts easier. Musk, rhubarb and ipecacuanha quiet, but 
steady. Opium depressed. 

INDIGO.—At public sales, 893 serons Gua 
lower for the small portion sold. Cortes and Sobres, 4s 2d to 585 
ualities 8s 7d to 4s per lb. In East India few sales 
made, but the market is firm, 

SHELLAC.—The market has been without animation, and the tone 
A few sales reported on the spot, 
1,160 cases, by auction, on Tuesday, 
three-fourths sold. Second orange at 104s to 107s, being lower. 
AC garnet brought 97s. 


No further sales of Java 


Yellow crystals 
Mr Licht’s next estimate of Beet 
supply isnow awaited with more than usual interest, and some 
increase upon former figures seems likely as regards Germany and 
There is not any inquiry for the United States. 


Imports and Deliveries of Sugar into London from commencement of the year to 
December 11, with = aes: at the latter date. 


timala went 3d to 6d 


garnet at 97s to 99s, 
eo, 218,700 .. 246,300 . 
een No reported business f 

CHEMICALS are quiet, and the tendency of t 
For tartaric acid, 104d accepted. The makers still 
Citric inactive and easier. Sulphate ammonia quiet, 
advance. Soda crysta!s, 50s, ex-ship. Chlorate potash, 744 to 8d, 
on the spot; 73d, forward. Cream tartar, first white, 
68s. German Quinine dearer, owing to the higher rates 
bark in the Dutch sale yesterday. To-day, 10}d to 10jd per ounce 


Btoc! 
Stock, United Kingdom 
Beet, 88 per cent. f.0.b. 12/ 


Queensland.—At auction, 2630 bags were chiefly taken in, and 
some were partly sold, with other small business by private contract. 
Syrups, 13s to 14s 6d, rising up to 15s 74d. 
r.—Prices have given way a 
quiet to-day. Refiners have bought at current rates. 
speculative quotations for 88 per cent. are: Dec., 12s 3d; Jan. to 
March, 12s 44d; April to May, 12s 6d to 12s 74d per cwt, f.o.b. 

Refined.—The market is inactive, with rather lower quotations. 
Granulated has declined 3d. Pieces are easier to buy. Yellow 
crystals sold at 15s 6d to 16s 6d. Tate’s cubes firm. 
goods prices have favoured the buyers. French crystals, No. 3, last 
sold at 1&s, c.f. and i. 


he markets easier. 
till sell up to 11d. 


ut 3d, and the market is 


INDIA-RUBBER is quiet. Fine Para, 2s 104d per Ib. 
METALS.—The feature of the week is again a 
cal position being strong, 
About 3,500 tons G.M.B. sol 
g down to £43 33 9 
Three months quo 


for copper, the statisti 
sumption very large. ( 
Metal Exchange at £43 12s 6d, easin 
cash. The market now less active. 
English tough, £46 to £47. Sup 
not fall off, but the market latterly showed weakness, 
an American demand is expected. 
down to £75 17s 6d. Shipment to date, 1,800 tons. . 
three months is at £76 17s 6d. Banca, 47} fl. The termina 
the coal miners’ strike does not affect pig-iron, which is 
sales during the week up to 44s 04d cast 
Middlesbro’ rather desrer. 
in Glasgow is returned at322,020 tons, against 343, 
last year, with only fifteen fu 
£9 8s 9d. Spelter, £16 15s to 
have sold down to 10s 6d. 
remains at £6 7s 6d. 


Closing Prices on the Metal Exchange To-Day. 


French cubes easier. 
COFFEE.—Last week's prices have been barely sustained for some 
of the pale kinds at public sale, and yesterday some washed Rio, 
without reserve, went 2s to 2s 6d per cwt under valuations. 
lative prices of Brazil, which improved during the week, have gone 
Rio, March, last sold at 77s. 
in Havre, quoted 100f 50c. 
barrels Ceylon, went at last week's rates. 
were bought in. 


Russian nominal. 


Good average Santos 
March, at auction. 23 casks 5 
100 half-bales Mocha 
80 barrels 9 bags Jamaica sold, at 86s 6d 
1,444 bags Central American consisted chiefly of 
Columbian and New Granada, which sold as follows: ordinary 
pale and mixed, 84s to 86s; fine ordinary and grey, 88s to 93s ; low 
middling to rather bold greyish colory, 93s 6d to 98s; good, 99s 6d 
to 100s 6d; pale Maracaibo, 83s 6d. 
‘“* without reserve,” at 86s to 87s 6d, quay terms, being lower. 

private contract, 107s paid for good Mocha. 
Imports and Deliveries of Coffee in London D2c. 11, with Stocks on hand. 
1893. 1892. 1891. 1890, 


oP 


, and closing at c 
highest point. The stock of pig-!ron 
rnaces in blast. é 
£16 17s 6d, being easier. 41) 
The importer’s price of qui 
375 bags washed Rio, 


uantity by auction, 


THER-0’- SHELLS.—The large 
=m oe cel d than usual, nume 


packages, chiefly cases, has met less deman \ 
reels being taken in. Prices were, in many instances, 58 


tions, and now steady. 
t season’s, Apt 


» 5,550 ... 3,550 6,170 

eee LO7/ 111/ ... 102/ 105/ .. 102/ 105) 

a é .. 55,900 ... 78,400 

at this Afternoon’s Call. 

Dec. Jan.-Feb. Mar.-Apl. May-June. 
a a » tof 


rer ere tae LINSEED.—The market is lower in all posi 
Calcutta, ex ship, 40s 3d ; to arrive, 
nats 
December-February ship 
40s 3d; April to June, 39s 
88s. Total imports for the week, 29,300 quarters. 


39s 6d to _ ; nex 
the same in Hull. om 
ment, 41s 9d to 42s; February 
6d. La Plata of the new crop 0 
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cocoa.—There has been rather more inquiry for West India, the 
importers selling at, in some cases, 6d to1s reduction. On Tuesday 
1,459 bags Trinidad about half found buyers at last week's rates 
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o118.—Rather lower rates have been taken for cocoa-nut, and a 
few sales effected. To-day Ceylon is at £26 10s, on the spot, rather 
less in course of landing; £23 15s to £24, to arrive, c. f. and i.; 
Cochin, £34 10s and £27 magoevely Linseed is lower in all 

itions, with a small export demand, closing £19 17s 6d to £20; 

t four months, £20. Hull, on the spot, usual casks £20 2s 6d. 
English brown rape inactive, at £21 10s ; about the same for delivery 
up to April. Refined £22 15s to £23. Lower rates have been 
accepted for crude cotton, now firmer at £17 17s 6d to £18. Small 
sales made in olive at £32 10s to £35 per tun. There have been 
gales of fish oils at lower prices. Crude sperm, £44 to £45 per tun. 
Palm quoted £26 per ton for Lagos. : 

PETROLEUM OIL remains without improvement in price or demand. 
American, 34d to 3gd; January to March, 3jd; Russian, 34d to 





































COFFEE.—At auction, 1,063 bags Central American went at 
previous quotations, including low and pale Columbian, at 81s 6d to 
84s; Salvador, 85s 6d to 83s 6d. 35 casks 15 barrels Ceylon part 
sold on previous terms: colory, 103s 6d to 110s 6d; small, 95s to 
97s. 35 half-bales Mocha bought in. 134 bags East India included 
small lots of Neilgherry, at 94s to 99s. 283 bags washed Santos, 
‘“‘ without reserve,” sold at 83s 6d to 87s 6d, quay terms. 

SPICES.—Penang white pepper steady. 

SHELLAC.—No sales. 

TALLOW.—Of 785 casks Australian, by auction, 300 casks sold. 
Beef easier. Mutton without material change. 


LONDON MEAT MARKET. 
Per S$ lbs by the carcase. 



























34d per 8 and 8} lbs. : . 2 =a 
TURPENTINE has sold at lower rates. American, 21s 3d; next | Interior beef .......... sischiatomsansal ee ae FS 

four cpaowrat 22s; to the end of the year, 23s. Little doing for meeinn dite sinbiiadinds intahivelasoneen ‘ ¢ eee ‘9 

distant peri 8. Ks s y See ROR ERE CEE TERE Ee See eeeeee - . See EOE EER ree eee S8Oe eee 
ToBacco.—Very little inquiry has been experienced throughout Se a esr conic 33) Firat ditto ......eccssssesee eccesssssenne 4 

the past week, and the business done in American growths has been 

upon a very limited scale. For substitutes the demand has also LONDON POTATO MARKET. 

been trifling. Per Ton. Per Ton. 
; OSTSCRIPT i Hebrons, best ...............:0+s0. 803 t0 90s | Magnums— 

ro * ubli tee Evening. fn olan. eet | er ee 
svGaR.—There have not en any public sales to-day. A few | Bruces Bedford... 50s to 55s EIR a rvessaciess cata 35s to 403 
transactions by private contract in crystallised Demerara. DG TARO GII Gs soncecseecveisinvns 453 to 50s | Bedford Imperators ............ 453 to 60 
Commercial Cimes.—CHieekip Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
Farpar DRUGS—(Con } ede d@/|MELALS-B.C 8 J 

ee a 4 s a] Oil, Cassia... perlb 3 2 3 4 £ay., Tough pe an) « 0 Chin —teatite 4 & 6 3 o 1h $ SUGAR—Carusaap—{Con. 
a. tcom.tofn 01; 0 5 Aniseed ......... . ee 36st Bast selected ...... 47 0 483 6 Tavsaam Kahiog. 8 0 11 © |GermanGranulated 146 18 6 
‘A—duty 1dp. Ib Peppermt.,Hothke 12 9 0 0 | Saeets ............ f4 0 55 0 Skeins ... 0 0 ¥v O | Finefcn. cubes,f.o.b 18 3 0 0 

eas trey to ord Opium, rky., fine..12 0 v O| Oniliandg. m.b.. 4563 0 0 Manton ... 8 0 10 0 | BEET—Germn f.o.b. 0 0 12 3 

, 65 0 | Bhbrt ,China,frtogdi © 2 9 | [roa, perton Tssah ... 00 4 0 | TALLOW—perc a 
cut cert G3 9 gs 0 | Senna, Tinnevellygd 0 14 3 *| Bars,&c., Britieh.. 610 619 | Kerreeled’”: 20 00| Petorbg, YO. a 0 0 4 

eeoe q . js - oe ree! . oe * oe 
pudlbeet-#: €8 0 ne ov 00 Nail rods’ Se, - 719 715 | Japan series 120 a4 6 | Austral an mutton 2 9 3) 3 
Good to fine .... 64 0 E STUFFS, &c.— DS scvacececes ° taln—Raw,farMilan is 0 O 0 o eo 33 0 28 EC 
‘ood to fine 90 0 102 0 |Gails China percwt 61 6 52 6 | Sheets ....... evese 710 715 | Organzine-Fairtogood!9 921 0 | Town ............29 9 @ 0 
aquil Ariba,fine 75 0 £0 © | Safflower, Bengal ..90 v 110 0 Bars, Wales ...... 615 6 O | Trams-Milan 3threadst3 © uv 6 TAPIOCA— 

Reeatecases . & 0 67 O | Turmeric, Bengal ..13 0 20 0 | Bails, ditto........ 3.17/30 0 | SPICES—PepperBk, p lb FE. I. flake p. Ib 04 0 1 

OOFEEE—duty 14d per lb TAS.ceccececese 1) O Bt O | GOSteelat Mdisbro 3126 0 0 | Penang Acheen.... © 2 © 2b/ Pearl yt eet 10 i “e 

sm &lowmid 92 0 98 O | Gambier, block...... 17 0 0 0 Reotch pigiron,cash 440 6 0 Singapore......... - © 23 0 28) TAR—Stockhim..pb! 18 6 080 

dling to fine ..109 6 112 © | Qutch good to fne.. 2% 0 81 0 ppadieshne pig.... 35 2) 0 0 | White, Bingapore 0 4) 0 42) “Archangel vercee 00 126 
gent cisiiga 9 uot 8 |BYBWOODS As 4s |unad—dnrpigarion $128 0 15| Penang’ Cc 8 $f 8 § [RBAMduty ad portp 

.tobold 97 0130 O | pire.” cscece r SUSD Pig... c.0.6 v0 mento... soe OF O ongou, ord to fair 0 43 0 6 

tel Indan 0 0 0 0 re. Jamaica .... : : . : bo cksilverper bottle 6 7 9 10 | Jinnamon—istGeylon 1 73 1 7g} Medium to good., 0 7 i Hy 

.,picked Bally 0 0 0 0 Lit E enernsoeees 0 0 12 0 Spltr Silesian pertoz 16 i7/3u © DORE GS .cccscce. O>8;.:5, 3 Fine to finest...... 1 0 2 0 

mixed tofine 98 0 115 0 BED SV ROG  cosees in, English, ingote 8) 10 0 0 | Do3rdand4th .. 0 5 01 |Souchong,com.togd 0 6 0 8 

James.,ord.tofn.ords® 9 9 0 aes Gampeachy © 8 2 8] Do. do., bars...... 8119 0 © | OassiaLigneaunwkd 35 0 36 0 |. Fine ....... mine ne 
Low middg. to fine 97 0119 0 je Uras .. . eo oThi Straits ............75176 75 0 | Oloves—Zanzbr...... 0 24 0 3%} Scented Orange Pexo 
Ont trlowauiddig. $8 0 bs 0 ited Sanders 00 1) | "Gc “41 given ee —— samesee nae)  ae Seonted OnetrOauise 0 HF 5 

tolowm e ; »1 ©. f.0.b.... nger—per cw prs.,Canton ; 

Gent American, &6 84 0 9b 0 | 98PAD .....0.-.2-006 7 Y BO Y | Zine, English, sheet-. G 0 2919 Cochin scpedée ptdo 7? 0 95 0 | Hyson, com. tofair., 0 4) © : 
Middling to fine .. 9€ 0106 0 | ELZPHANTS' TEETH—per cw. | Antimony, per ton .. 37 19 33 0 Do = rough .... 53 0 6) 0 Good to finest oor OS 1 6 
Zoxy Guatemala .. 9 ° 0 oft 6llo&upwards..63 0 75 v BvLAsee—W.Lpewse 0 ° 0 Bea washed .. 64 . 6) ° Sanpowser.. gon 0 ¢ a ww 

Shes ones —Fish— 4 OBER cian scene nest .... U1 8 

Brasil, Rio, quay terms HO tangs nena t é : a : Sperm, Crudeptan 45 0 43 0 African seseseceee 0 0 © O | Andian and Ceylon— 
aso w ene ° gt ¢ St. Petersburg 12hd 28 0 34 0 a .. serncerers . : * : oumion Ewart, 6L 0 68 6 Ben and Fansing : ‘ : ‘ 

gd. channe. = ’ evcecece 4 2 0. mid. to fine 70 0 110 Q6 .. 

Gommontolowfair 72 0 37 0 lepoit—Nnewe °° ' 9 | od’ ......:.. Silay @ 4 0 | Mace ........ perth 1 @ 3 6 | Broken Pekoe ...- » 63 411 
Bantosgoodaverages) 0 8! 0 | Qurrants ....duty3se ds d nea - e 2 : Betumons, goed to fine 3 4 30 Ben eene be Samet i 4 2 3 

OHEMICALS— 0 d sa | Patras ....percwt iL oO 13 0 | gi panlsdecrere So OG ooimall to mediam - 16 23 Dees «o 8 v 

Vostisza .....c0000 15 © 32 0 sererecerece e3—per cwt.... 20 0 43 0 Mi icsscssce Ol 22 

Mat clits. Dery eee Dg | Gull cececccccecece 12 0 43 0 | Movant............33 9 34 0 | gprprTs_—Ram, dty.ppt.gal.ivio| PEO -we-... 0 6 0 # 

seseceserens emaniel 9 6 13 6 fq Mogadore ........33 0 0 0 aerate 7 Do good to fine.. 910 2 0 

Pans idasiish.. o 2 .. gigs Try pct diy pd i 0 "0 0 — ne - ° are pei 3010.35 OL 24 2 6 | TIMBER—Timber and Hwa 
Foreign .......... 0108 Of sins, dty 78, per cw Brown, English . 2: 1» 0 0 nemarks .... 3 6 @ + Wood. —Daatzic & 

Alum, lump & gnd p t£5 12 6 £6 6 VERS secoveceneee 8 . be ; Cotton seed Sorude Wize 13 0 peas | peut > Li 1 3 Momel fir..p load 25 0 5) * 
monia,carb.,pib 0 3% 0 3 _ Sonehesere 2? Se Qocoa nut Geylon ths 00 eerwert ce ute . 3; 8% Pitch Pine fimoer 43 0 66 @ 
Piatiate.. perton sss 0 0 0 | ee cciiiszers).. 35 0 00 Cochin ............ 2410 35 0 ve a Te iat Der oot ee | Cauadared pime .. 56 66 4 

feiints ennai us) 8 0 | Maacidal laetal-. $8 9 8 | octal “2.22. go 9 0 @ | Brandy. duty 100d oar root ew.| S"yelpine. tes" 72 6 5 
nic, lump per cwt 6 ret ee oe - Lard,American ..... 20 ¢ O . . . —- = small 0 uv 72 6 
owder -- 13 9 4 0 Pn Pye ne 7 Ss Petrolm Vil pers lbs 0 3t 0 32] Ist brands ae 0 12 3 | Quebec osk..........110 0149 5 

pot per cwt. 23 6 0 0 —- Pe to 0 O | Dll Cakes, Lnsd., Eng inbhds ) jen ee ens -+ 65 0110 9 

am do, 40 8 0 0 0) ae B.Ubes ich 8 9 13 0 Der tOB....:...-. 7.15 8 © ; --10 6 10 & | Indian teake .... ...199 0319 4 

Riecoearesss © ¢ 3 $ | Palermo. pens bos 40 50 ofmerica2 Wesiara 72 8 75." goen spirits ane wie Puneet. tes.c0re one 60 9 #0 

eee i & : : 1 a’. 

Engl., ref.cwt 2%: 27 9 Lemons, Pair no,p.bz 10 @ cu 0 LA iseed, LvPita 01138 0 39 © | Spirits, f.o.b. Exprtn 13 1 4 Norway, Petristd £6 0 8 A 

Oream tartar,ist cwt 68 0 69 0 saina, selected . 10 ¥ 38 vu Bombay pr4iéibadi ¢ 0 ¢ | Maltspirits, duty pd 12 6 16 © | Swedish, good .... 1010 16 0 
Cslomel...... perib 0 0 2 8 |. Malaga half chesta 16 © 3: 0 o o | German spirits .... 0 9; 0103} —Comnon........ 8 0 iv 

aad Nuts—Brcelona,p.bz 18 6 18 vu Calcutta pr410 ivs4y 0 0 0 Wt 

ve wa beet : ; ; . ietinn Romea = dla Rrse.Boresop ii6lbee <3 SALTPETRE— pesies revererere TO 16 1 

spesce —fine s 8 alCUtbs... co-ed ngal, percwt.... 17 17 3 sere. crore ’ 

bichrmt.pribO if 0 © |ijenuine ............ 3 0 6 0 BAGO= Bnglish, refined ‘221 6 32 y | Oaaeda, Isc pine .. 171) 9 1 

Eainevarove: f ; u $ MEMP—Per ton. $s & © oan ee 9 9 21 0 | Nitrate of Soda .... 8 1ugd 0 os —- Pag % e = .. 
Se 0 1023 O11 M og — a . 3 » P OVLSLON3— SHELLS—M.-o P. per cwt A oericau spruce ia 6 uo it 

per tongéi0 0 4lL O|JUTE cola, Batter—Jorkpercwt 0 9 0 O |” Mania.” eee £80 £319 Pitch Pine Pianks 919 13 1) 

ee suf} 8 77 pres 09 Ene. - " . . Frieslandfrsh,fast1)6 0110 0 | Moaccassar 2.) £3 O87 0 Darscdck,40ft.3in.13 0 27 © 

dmmosice reise af % [Oke kara. ed: ia as 18 9 85 | piconanai Wick ot 9 oto | W8RLicatica' A toh [Mew Poona be 

cw ; a . cece ew x0Fr cere 

Biearbuaiep.ton AT 6 7 10 nee ee da] GumeIOe sevsrere BE Of SFG | Bombay ...0.-....6686 66136 —_- 

EE guP £2,126 2 13 |" alted, BA.&MV 0 4 0 St] Continoatal ...... 67 0 €0 0 | SUGAR—per cws cme Roe wet 06 

a een. 00 0 R. Grande ...... 0 3) uv 4; Hams, York revere MS ous : "eee . S : we -— bond .. ° 5 rat 

lead white,cwt2? 6 38 0 Australian ...... 0 22 0 3;] | Urist ...0.0.6 ose Beste Mice, Geocers Ser St ons 1 6 

i t y7 v0 OY _ SUFIPG .c.ese 4 a 

er cee 66 00 RAE. : Ay : ° ea Te 0 61 0 | Refining ........ 0 0 0 O | Kentucky leaf ae 3 ; : " 

Sinai Gainine— ADC ce. ccc-eceee O 33 0 6$| Oorxsnd Belfast io 54 0 60 0 | Mauritiuscrystallised 0 0 0 0 — stript... uv 46% 9 

08 vials 1 Ohina .......... 0 4¢ 0 6,| Ferxinandkeg,[cisnt8 0 64 0 — Grainy.... 0 9 © 0 |Megrohead—luty 40 0 6 1 s 
ees 218 Zanzibar 0 2 0 o | Awmricaganidm. 0 0 0 0 | Syrups .............. 11 0 15 O | Qolumbian leaf ; 
baie 0 0 0 0.| Dagealtd Midiiias @ af 9 3.| Pore ucr-& Ona | Carsley ceure-cth @ 16 0 [Revenue soe, gut gf 
ipecterce ncare ae gancer none OBE 0 31) tian, vat Dl cus? 9 © © | peaang Grad ors. 0 0 0 0 | Gigere,bad.daipeo eo se 8 
ib -weeserere 18 0 0 ROR ete cones 6 Sh ett: 23'S 2 he etn Sg s+ 9 6 1) © lPURPNTINE, pew: 31 9 0 0 
Sulphur sh p.cwe asese— ‘ ? secece 
Vermilion Eng. ib so EXD(A-BI BBEB—per Ib Asericad css 33 0 64 0 we nfeery) Cane ---- 9 3 9 6 WOO le—Baglah—por vk of 240 ip 
cerecerecs Juda LEW ...... 6 * sore ‘ eeces 5. Dn. hggs. 
—~ Moore OM D8 | eectesbigae sas sos: aie S38.) Gravere -.-..2.-. - 00 00], — Taal ........ 8 6 6 0 Half-bred hoggs 9 1% iu 19 
~~ : JE—Kangova to arr, Siam and Vbinawhiwev uv 0 ¥ — _ ,wethers 910 1° § 
" BIO g 
ellyef.i .... © 3 © 9 |{NDIGO—per b— openchtr...pcwt 6 6 6 9 | Lowtogoodyellow0 0 0 0 Keat fleeces .... $ @ 915 
consuming kinds Bangal, wht, onthespt 9 6 12 0 Low to good brown 0 0 0 0 Down ewes 
reeeeteenn ro ay 0 | Pamenh good testus E04 ot | Da golowvenne eg 8 |geruserey aad wuleeg ¢ 8 3) pastime 1048 i 
° FAS oes 000g sererevesesece iain 

Aloes, Fine B. I pr oti10 9 189 0 ne acces 3.0 Oo [TaD corese ° . e a pated. mee 9% ae i333 
anapeytiod to fine 22 6 24 06 tive .s.ccc., 16 3 6 |BOSIN Amer.com 39 9 9 | “Borate .--.ccece 1: 0 12 0 akon tok CA 
Balsam Peru ben i 6 00 Kurpah, good to fine 6 0 6 0 MD bt nencetacdcs 6 11 0 Java 6 16 0 Gooased aveneg) ss 132 i s 
Capivi per ib 0 0 6 6 iuarytogdimid. 2 0 4 4 |SAGO—Pearl..pcewt 10 0 1t 6 Cn a uy ores ates os) 09 
Bark, Cnlisaya >.<: ah: 2g HER—por iv Sazo tluur (best).... 8 6 § U 0 v0 N. 8 Wales, Scd.ave } 7 ‘2 
El &e reuwd, Ga 163236 Hides 45lb 010 1 4 |SHELLAC—percat Greasy average .. 0 7 0 72 

to mat hed O38 0G wT E830 8-2 | Geek reeset tt Sims ” 9 0) M,dontBooursder 1s is 
areenar. a vriso 0 of |B aacee © CORE ~sevsseren 3% © 0 Lo 8 av : 
8 10 1 4 |darnet,AC ........ wre 498 6 0 © | © Greasyaverage .. 0 7) 0 7 
es. per ies ¢ 30 a 1 3} 2% ¥w | Button, sorts, z7dtofni2) ¢ 135 © 600 sap... 2 4 1 i 
can 2 80 Cape, Ans &e.14 36 8 93 1 4 | Low ww medium ..105 0115 0 6 3 Wu average .. 0 | © 8 
jam, Benjmn Baas ° *! 9 3 i Sains 32% 61 8 8 8 | Sticklec, Siam ......6) 0 Td 8 oes prema soe 8. 0.8 
ime doe s $2.0 6] do 01% 62:0 1 ® | Bengal—Surdan pibiz 8 13 0 land Greasy avarase.. 0 6 v 6 

Kovwrie, rough * 62 6 Hides...... @ 9 1 8 mbasar ....12 0 13 6 | Superior, bage .... 1¢ 9 0 0 reasy 
Decacuania wt B § % 9 | Suaved Hides ...... O19 2 6 WR «- eseeeee 12 0 12 6 | Austrian, ...... +2 2] Te. qeetto se Ee Ol: 
feed nee i ee — agin ° 8 F ° Jungypoor&Oomely 0 9 v ° Brosen waren, toby . 4 ° Mew us a om ost 

oo marore .... — stals, No.3 c. —" 

‘nD. 0246 0 70 6 do ast Indis.... 0 9 1 9 !China—Tsatlee,Supr. 13 0 0 0 Hassian crystals, {.0.b. 14 1h 0 | — Coarse. 0 8 o¢ 
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London Stock @Parkets Wrice Current. 


CORPORATION BONDS.—Con. 


















































BRITISH FUNDS, &c. 































































FOREIGN sTOCKS, &c.—Con. FOREIGN sToc 
































































aioe oe iavapetearenaiite <= PS Gee Se Ae oe KS, &e.—Con, 
Dividends | a a ae att ites 
See | Name. | Prices. |.5| ‘a | 2, | | piv. | sz 38 
} i 21 _ - 
- ee | ; |g 2: Divi- 5 Next Olosng| en) mElD N 
Jan. July.. New 98%, rod 1008 =. 100) 1 5) Name 32 Sams dents a8 Draw:| Name: Pricen| due Bele ame, 
Quarterly..| then 2) % red. 1923 ..| 68 98: \— 3 e. om | ing. | a See antililes ialneria ld 
Do «| ,,Do for Acct Jan. 4 ../ 98) vet” on % | | % Jan. July| * e. 
Bo ah Fee WG cocci ote tig'@ Otags Harbour Board, 188 .. 3920213 15 | Ja. Jy. Pur orDwe Argentine B. VApL Oct] 2. | 12 | Dovten com $ {i067 
To ..\3% Local Loans Stk. 1913 108, 4 Fy eee esavevnesens a ae a | SilyandDees, 6 68 ess oe we U:8.Fund.id.t 4 hpi! 
con eek Fae eo oer 31% "er Gacl@ PortKlizabeth"* Waterworks", * 10. 3 | Qrtrly | $b 'P.orD. Pe el eeeel, oe fs hs n eee 
enve Dec..| Do June, 2 % .....-+5 isd 1sp{® (Port Louis ........... s sreee! 8 300 3 | teDec! 1 'P.orD.| Do 83 Loanatics6:|  °* ‘ Do.Fund Coup, | ” 
April Oct.. CanadaGov.Inter-) P| 6 St Louis City ................ 2895 10) 5 | oe et iP orD.| | ees Bonds 2 
**) "col. Riy., 1903-8 |~@ 197 10 5 Timaru Harbour Board Debs. 1914, 99 01 Apl Oct) 1 \P.orD.| i saeg a] #0 62 | ee Boose 87 68 
April Oc.) Do Bonds 10.. f $2111 1s [6 Wanganui (N-Z ) Harb. Bd... 1905 49 92 | AvLOct, 9 IP orD.| Do tds. Nut ® ' ork Sa! RAILWAYS, 
gyti,ve...| Do Bonds 1913.. 8 114 16 |# Westport (N.Z.)Harbour Bd.. 1925 103 6 | Marbep, Sur orwe 




















ar. Fert... Egypt. Govt. Gtd.8%..10% 3 
Jan. Jily.. Mawitius3% Stock ..13 3 
reb. Aug... Turkish Gtd. 47, 1555..107 9 
April Oct.. Bank of England Stock 330 °° 
Quaerteriy.. IndiaStock 34% red.1931 10#} 83 

De -. DoStock 3% red. 1948 98$ 99 
Feb. Aug...|. Do Rupee Paper...... 6:3 65) 
ced, Aug.. Isle of Man 34 % Debs..10i 3 


CORPORATION STOCKS. 
(United Kingdom ) 


is ip Ry .-5 65 67 
Qrtrly. .orD. | Buenos Ayres 

cod Piss? & 1886°6 | 95 95 
Apl Oct 1 |*Bept. | Do 1883 ....6 25 28 
Fb.Aug, 1 | Nov. |Bulgarian, 886 9: 93 
Ja. Jly.| \P.orD.|Unilan, —/ 79 83 


____ ORDINARY SHABES AND Stocgs. 
ee 


Amount. Name. Prices 

—$ 

oot 

9 Saito Barry .............., 2 

3U,902 Ua.cuvnian Vons, ioe! 

6, 41.20 Do Pref. Con, Ora’”””" 

t.941,820, Do Def. Con. Ord, ""'| 

2,608,027, Do Def. Ord. No. 1....| if 
451,266 Cornwall Mineral ‘| 


a With Coupons July, 1 91. 
* Subject to Drawir gs. 
All the above ocnds are é10v each, with 
the following exceptions:—City of Win- 
nipeg 6 Neyo £500, and New York 
City and St Louis City Bonds £200. 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 














Ja. Sly. |P.orD.| Do 1856 .... 4% 82 4 
Ja. Jiy., P.orD | Do 1887 .... 79 83 
Ja. Jly., § | *Mar.| Do Gold, '89 4s. §1 35 
Ja. Jly| .. | 1. | Do isat 5 on og 
Fb. Aug’ 1 | Jan. |ChineseSer.A7 103 6 
o 

| 








Fb. Aug) Jan, | Do Series BT 102 





_~ iecniceeeetnts 1 seveee, 10:12 
! MarSep' | Feb. | Do Redeem. 3,240,799 Kast London Cons... soeeel & T 

a BONDS, LOANS, AND | Present | Dividend | Name. Olosn 9,642,000 Furness, Con. Ord...” 

ievonns | TRUSTS. | \Prices Amouut| Due. 96 Prices. one 4,927,920 Glasgow & 8. W. Ord Gous tne ‘ 








Apl. | Do eem. 

















i 

- | % 
110,100 Ja, & July | Brit. Ool., 1907 6 |122 27 
54,900| Ja. & July | Brit.Guiana.. 4 |100 2 





Jne Dec 1 

| | June, 1895..6 101 3 
. ‘9 nonesnce'79\Colmbian, '73 43, 20 2: 

yNv 1 *Oct. |\Cordova, 5 


12,572,860 Great Eastern Ord, 3 
920,133 Great North of Scotland | 84 88 
#,393,386 Great Northern Con.. 


£ 
16,961,688 Metrop. Con., 1929* dh 114 %8 
i.,0u,v| Do 8 %Btock™ ... .... 8 (105% 6: 


Beene 
we 


Ot ++ 110$118 

600,00’ Ap. & O Dom. Rl. of,red.1919 6 | 43 18 ene Do Deferred ens 110}11 
3,790,100 0 1919-46" .......... 2, 908 12 000 Ap. ct.’ Can. Dom. Rly Ja. Jiy..1 |*June| Do Bonds ..6 10 16 »169,275| Do recy. no diy, }| 63 #5 
686, n'Com, of Sewers (City .... ti i ae 6 120 12 | 7" sy. 1 1898 ‘CostaRica ‘A'S 61 bs 1,159,275! poBt Ace os a is 


Ya Jiw.) 1 1898 | R aces 5 64 68 
May Nv| 5% .. |EcuadorNewEx 

May Sv Suslp'a t (Rotor Unita, «lines t 
ay Nv, Sus ip ot. Unifd, 4 |) i 
Apl.Oct, Jully '85 FE et 33; 67 7 


} 1 
on ‘> "” ghxo2 4 |4897,000 My & Nov.| Do 1904-6-6-8 4 [106 8 
1,814,40¢|cor, oe Ble oe. eee t 1¢g 2 \7,)92,000 My & Nov. Do Insc. Stk 4 | 8 
218,500 Bonds, 1912” .......... 3 |99 101 {2%.607.62: Ja. & July, Do Red. 1910 4 103 10 
736,400, Dehenture:* .......... 38.103 6 [3,836,614 Ja. & Juiy| Do Insc. 1910 4 |106 8 
£,650,000 Birn ingham Corp. 1v46* 34/113 14 | 476,400 Jne.& Dec. Do Dbentrs, 


22,099,582'Great Westn., Con. “ 
2,095,383 Highland, Ord Con. ene te 
3,285,000 Ifull, Barnsley, &., Shs.) 27 

16,740,995) Lancashire & Yorks: Gon. 104) 55 
2.¢40,900; Lond., Brighton, ke. Ord! 





























; 1165 6F 
1:3:9,445| Do 7%. ....3 (101 2 | 1909-34 .... 34.102 4) ADLOct|.. | .. | Po Ins. Sik. 34) 4) 9s | %9!8,260. Do Pf Dfrecv.nodiy. \ 174, 6 
730's¢4\Brigtn Cor Red 1046? 3 113 14 [4,523,600 Jne.& Dec. Dodoinse.8k 34)102 4 pl et ParlorDwg| DoStateDom 4 102 . 2,648,350) Do Df \ until6Zis pdPt rea et 
2 135,8:0|Bristol Corp. Deb.Sth.... 33124 16 | 643,200 Ja. & July) DoRd.1910-36 4 {108 Lu Apl.Oct| .. | ss | DoDaira....4 102 4 393,396, Do Coa. Rights Certs. ..| gl 3 
1,222,600|Cardiff Stock, 1936"... ... 3} 153$143)3.356,840 Ja. & July Do Insc. red., Ja. Jly.! 1 Dec, |EntreRios,'866 36 39 11.259.282 Lon-Chatham & Dov. Arb,| 134.33 
494,419|Croydon Corp. Jred.*.... 3§'115418; =e | 1910-36 .... 4 108 8) ta ty} + | Dec. | Motk-8 ...6 36 39 39,452,460) Lond. & N.-Western,Cons. 16% 6 
600,000 | Hull Cor. Btk. 143°... 34/112)23; |6.16F,721 Ja. & July) Do red. 1038. 3 | 93.95 | Ja Jiy| PurlorDwg Do Fdg. Ln .6 44 46 ae Lond.& 8.-Western, Cons. |166 88 
2,302,950 | Leeds Corp. Stk. 1997... 4 (117 19 [371,000 Apr.& Oct. Capel9u0 1%.dg: i 105 7 | Ja. Jly.| Pur| orDwg DoC ofParanaé. 38 42 1,241,440! Do Pret. Con. Ord. . ..,|395 
1,066,544 Do do _... 38112 14] 691,:00 Jne & Dec.) Do 1879...... 4 |106 7 aa. diem. s | Dec. |@reem, ssi ..0 29 31 1,241,440) Do Def. Con. Ord. .,..| 65 6 
1,262,493 /] eicester Corp. Red. Sim™ 3$/113414}) 481,900 Jne & Dec.) Do 18s1...... 4/101 3) Ja Jiy., .. | Dec. | Do 1884 ....6 , 25 30 1,338,360 Lond., or ge’ | &e. Cons,/1¢6 8 
7,893,816| Liverpool Corp. Btk’.... 34116 :7 | 605,700 Jre& Dec.| Do 1917-23 .. 4/106 3 Apl Oi a ... | Do Rentes..4 26 27 Siar are Dn Bir a Line, Ord.| al 63 
%,775,735| Manchester Corp. ...... 4 129 31 |2,394,300 Jue& Dec. Do Insc. 1923 4 [107 & | Jne pec .. | Nov. | Do'94{P.Lar)5 26 30 3,151,370, Do Pf{ Df rec. no div, | 78 80 
3,128,549' Do Red., 1941* ........ 3. 2014 2 | 498,000 Jne& Dec.) Do 10-40 Deb. 6 | .. -- | tn Ty. | Parlorhwe) Do Monovly.4 303: | 2 -18',870 Do Df t until6Zis pdPt) | 2026 
400,000 |Middiesbrougb® ........ 3/104 6 [3,791,895 Jne& Dec. DoIns.Stk’83 4 j!us 9 Qrtrly. | Pur'orDwg Do Fdg. '93.. 6, 45 60 1,968,940 Mersey, fully me £%.., 12 
7,200|Newcastle Corp. red., | 1,997,606 Apr.& Oct. Dos/ Ons Inc.4 |109 10] Fa jig.) g | Dec. Guatemala ..4 44 48 6,281,83C Metropolitan Cons ......| 8% 
BEET scuba kcnupeans n25k 3h'112}13: |3,996,776 Jan.&July Do Con. Ins.. 35/102 2] ya" yay’! J 186 |[Hawanan ..6 952u0 2,640,915 DoSurplus Land Stk..| 73 
894,120) Do Irredecmable...... 3$ 115p16;| 173,100 May& Nov. Ceyicn ...... 4hjnod 6 Cp. Telaome snce'71\Honduras, 67 10. 5} 63) 250,000 Metropolitan Dist. Ord.| 3 
8,060,000|Nottingham Corp. Stk.*3 100 1 713,300 Feb.& Ang Do weer se 4102 4 Op. "73 none snc.'71) Do 1870 ....10 4 53 $3,122,649 Midland, Consol. Ord, +-(4! 1 
704,000/Portsmouth Corp.*...... 34 112 33 | £0,000 May& Nov Do Inscribed 3 | ¥63 7+] 3." Jly.one; .. (Hungarian 6,741,185 North British Ord. Pref.| 7; 
486,710/ Reading Corp. Stk.”.... 3114 36 | 129,000 Mar& Sept Fijian Gv.ve» 44\102 3 ‘| Gold Rents 4  94195j| .9%162,660' Do Ordinary ..........| 226 3 
876,681 |Sheftield 188, Red..... 34101 6 | 107,10 Feb &AngJameicn  ... 4 106 81 yang,’ a |P.orD. Italian (Sard) 25,537,697) North-Kastn., “* Consola’ |1 4 
866,070) Do 1926, Do .... 39.106 § (1,046,373 Feb.& Aug Do Inscribed 4 lea 16 | | ABS1........6 9920: 2,020,400) North London, Cons.....|1 92 
852,240] VO ....cececeeeeeee--- 3 08 99 | 16,700 Ja. a July Mauiwwods,.viv © [113 16 | 98 Jiy.| .. | *Dee. Dolrrig.Gtieé  v8lv2 3 230,140] North Stafford., Ccn...../12% 24 
$27,690/S'thampt’n Corp.194é.... 34.107 9 | 161,000 Feb.& Aug. Maurits, 1896-6 6 [101 6 3a. Jiy.| ** | *Dec.| Do 1862 Ma- 578,°4)|Rhymney............ soe? 8 
297,200/Stockton Corp., 100f.... 44.106 $ | 63,200 May&@Nov. Dol Skg.Fd 44/102 6 ; rema. Rail. 78 82|  2920,110/South-Kastern, Ord, ....|113 14 
800,000 Swansea Corp. Stk..?.... 3§112413,| _70,800 May&Nov.’ Do Consl. Db 4 |10' 2 


3,388,% | Do Pf Df. rec. no diy. } |167_ 

8,358,64 | Do Df \ nntils%is ndPf J} 6970 
145,000] Do New Int. Certs, ....2i1 

6,192,284|Taff Vale “ Stock ” 1986. .! 76 


Lings Leasgp at Fixep Rentals, 


122,624, Weymouth Regis, 1918*.. 3 74 8 
6uv,Svu| Wigan Corp. red., 1921".. 3 99 30 
460,0v0! Windsor Cor. rea. 1918 .. 3 140 1 
600,630’ Wolverkmptn Corp*.... 3§ 132413; 


* Free of Stamp Duty. 


768,700 Mar& Sept Natal ........ 44108 10 
$7,000 May& Nov.| Do Debs. 1926 4 (105 7 
211,900 May&Nov.| Do 10-40 .... 5 [100 2 
273,881 Mas&Nov.; DoCons.Inse 4 |106 § 
396.444 Apr&Oct. Do do 1107 » 
619,028 Jne.& Dec.’ Do Inscrib d 3}! 98 96 
jJa.adiy. New d. Wales, 


ae 
y.} 

JneDec .-- oe Do Sil. Cur. 6 | 33 37 
Ja. Jly.| ++ | es |Nicrgua, 19196 76 50 
Apl.Oct| .. |P.orD. Norwegn.18804 101 3 
May Nv PuriorDweg!) No 1888 .... 34 v6 99 


S 


Ja. Sly. 2 | “Aor. \Janan, 1873...7 100 i0 
| 








——————— 





























Fb. Aug Pur orDwg! Do 1888...... 3 85 38 | Clomg 
3,921,400 1893-04...... 6 {100 3 . * { 
conmemsTaganan™ Sean may | nena 1a |" Vac Pn gmat —_ eB 
: ’ a. u 02% draw 1 { * 3 | 
_—_________— r,am.000 5. & Juiy| Do thos ios: 4 frees | 38 Sv. 3,, /Dee- Oe Baraguay, (98 ..| £0,20, |Birkenhead ........... LANWAg Wi i 
| 7.186.300 Jee July De = ed : ‘3 3 MarSep One) .. | |Russian, 18%2,6 117 22 |London aud Biackwall (Gt. Masta... 146 48 
Be 18600000 Apr.& Gee.| Do Tascribed 3; ‘Ms St Nv/ 16 ee Do 1460 -..3 89 85) Do dhy ....--n2 voess]  OScecesocof 
Name. *y © |Closng] \199420u' Mar.&Sep.| Do Anscribea 34| #4 95 ly.) ++ | Jan. | DoCons RB. 2. 19, [Nottm & Grant. B. & C. Gt. Nerehe. 11 08 
ws es 1 Soo Ja. & Jusy N-Zeaind,tOL4 6 /113 +8 | Qrtety, | .. | Jan | the do IL, ...4 | sto: | Nottm. Sub. 3) 4 min.. Gt. Norte 
060,200 Quarterly | Cons..... 6 {1 ft pea, 5 ein 
i oe yA pe Gone... 103 6 | Qrtrly.) -; | Jan. | DoTIL ...... aa Desenross Stocks 
20160502 Maya Noe.) Doluse Stk, 4 [1074 6| MA¥"¥| “1 Ana. | Ratio Riv.i¢ | 910 | ee) 
Auckland Harbour Board....| * |107 9 |3,07,307 Ja & July vo do 3j| 95 ve | JneDec -- | Apl. Fad Transcau. 3° 72 | Amount. | Name Prices. 
Do do ove o SORT K6 8 | 746,000, Maya Nov. Quebec (rrov) 6/100 7 Fb. Aug} -- uly Salvator...... | 





Borough vf Napier Oon.. 1914|107 9 


i 
% 
$ 
| .. | Dec. |San Luis.... .6 6 70 
8 834,200 May& Nov. Y06...... 6 |108 8 | Qrtrly. | 
; Borough of Timaru (N.Z. y : ; 
6 
6 
6 
6 
4 
6 
6 
6 
6 
6 
6 
6 
6 











| | *. |*Aug. '8.PauloProvof 6 70 76 s 4 hog ? 
731,300 Ja. & veces 49)108 6 | SPLOct 21 { $80,086 Brecon & Merthyr A... 
Boston (U.8.) Sterling... Boos000 Fe. wey | BONN. «=e» AALS 6 | May Av) Pur ezbus Gants We.0846 | 1 21) sea.ics| De iia | 8188 
Do eeececese eovcccccecsccecce } 254,600 Ja. & July ‘Queensland Ap Oct, =? pt. est 7. / 31719 8,776,966 Caledontan........-.-++-4 
City of Auckid Gone. Act, 79 1930,122 25 1808 * 6 |us 6 Railway .. 5 314.220 Cornwall Minerals .... 4 
Debeutures, 1883. ...... 1988|111 13 |3,004,800 Ja. & Juiy| Do 1913-16 .. 4 | v8i09 | J® Jly.| -- | Dec. Sante Fe and, ., .. |  g44,a40/Kast Lond., 2ud ehg. A ¢ 
City of Buenos Ayres Debs. ... .. | 39 4° | 1u8ss900' Ja. & July) DoIn. 1915-24 4 |;02 2 Ju. Jly.| 18 | Dec. \Spanish uick- | 381,116 “ 


City of Cape Towr, 1943 ....| .. {10l 3 





Do ‘ 
172,920| Do Guaranteed ...... 


8,447,134 Ja. & Jilly’ Do Inscribed 3}| 8849Us 000) Do Whit»ch. Extu.Gd. 


City of Christeburen (N.Z.) .. 1926124 26 433,000 Ja, & Juiy Sin. Australia, 


silver Mort. 6 103 





TSoRANKSe: ESS 













































136 
is 
ue 
tt 

, a 260 
‘ vec ee ./8925]122 23 . -@ | Qrtrly.jn’ne| .. | Do4% Bonds4 6:3 3; "ses'Forth Bridge ....<.-++« 133 
(Bo edeematlersres-r22- 106/114 18 | go4roo ya. & saly| Geeta’: § |, se | ZmeDec -- |R.PrD.lewediah 1678 4 102 6) SET wuruene. cocoon 4 
Do Consolidated .......... 1908|105 7 | 340,000'Ja. & July) Do .911-1926.. 6 \102 14 | ADLOet) | aan. | Do tan ....4 Io 2 | 9'y69,111\Glasgow & 8., West .... 
City of Hobart Town Gtd. .. 1839) i08 13 |7,766,700 Ja. & July) Do 1894-1916. 4 | 99101 Ja. Jly., Pur orDwe Transvaal Pe 13,434,774 Great Eastern... ‘ . 
City of London{ Ont,) ist Pref 1893! 99101 | "390/000 Ja, & Juiy | Do 1929...... 4. | saci | APLuct) @ | “July. ‘Turmisy, ‘bee |,03 p | 12,484,250 Great Northern. eit 
Do Waterworks ......-..++- + 1,806,800 Apr. Oct. Do1916...... 4 | 93100 | gi) oe lsuspd.| Do WaT1,E.T £4 1008 g} 9,820,006 Great Western ......++ 4 it 
\City of Melbourne .......... 1907/1009 17,652.000' Apr.& Oct.! DoIns. 1916-364 |,01 3 pd ‘Aug. | Do Priority 4) 90 #2 | 4,497,867) Do .. ae 
a do Ee Iv27/10t 3) yz,6uu\Ja. & July ‘Tasmnia. 1896 6 [102 6 arSep) -. | Sué. De © ad $,384, eoseses © wares 2 lige 
5 |\Cicy of Montreal Stecling....) * 102 4 6i4,ov0 Ja, & July | Do 1893-1901. 6 |1Cz 3 MarSep, .-| ++ Beries “A.” '. St_ {11,967,200 Lancashire & Yorks... 4 1% 
& | Doof 1874 -) * (203 4 11,965,750 Ja. & July! Do 1908...... 4) velo Do Series “B"| 3:3398| _ 786,300 London & Blackwall». 8) 44 
6 | Do of 1s79...... o * {3 6 |1{000,000 Ja & July) Do 1886 Loan 4 e¥.01 | MarBep) .. ~ Tha ies "OD i 1,306,239| London, Brighton, &c. isl 
6 (City of Ottawa, Bterli «| 22 {105 8 }2'7.6,500 Ja. & July DoIns.2990-10 31| vz 9 | MarBep| ../ -- | Do teres (O..| o8 oh gore, 722 De Fepeee «15 
6 eeeteces eovvcceces ~- (4808) «2 o 174,660; Mar& Sepe'Trinidad .... 0 |t07 8 ee | ee ** ‘0 " es a 3 6,519,604 Lond., C! , &., Arb. 
DS 2S <conntee sesotelliennlll ‘twoa}1i3 13] g46'390 Mar&Sept. Do Dedentrs 4 |Ygr01 | J@ Jly.) -. |Prehse DO oat | 98100 960,674, Do B oo... .ceeeeereee 
6 DO ncccccccccccesccecvecess —_= 103 6 4,107,000 Ja. & July Victoria, lava 6 [ui 3 UB ILo is | $70,711 Do 1879....-+-0ee00-* 
6 \City of Providcnce Coup. Bas. 1895) 100 6 4,600,000 Ja. & July | Do 1899-1901. 4 00 2 ary oe ee =f ts uisDa, | ge go | 37,239,732 Lond. & N.-West. ....++ 
6 |City of Quebec Con , 1875 .... 190/112 14 |5Qy0,000 Ja. & Jaly| Do 1v04...... 44\103 7 tampec .. 4 99101 | 1,000,000 Lond. & 8.-Weat. A... 
6 | Do of 1878..........0.-.4- 1900/13 15 |'"gag:suy Ja. & July) DoRly.Lnvsi ¢ |i 3| MayNv «| + Do (Mass) ’94 6 107 9 | 6,703,947| Do do B caccceceve 
~ Te Sterling Dobentares | o- | 06 08 3,3:3,700\Ja. & July| Do anse. Stk. 4 [102 3 = JiJ.| oe .e poreoeere eae ‘ 2,968,28; 6 acs gicecesaceet® 
4 \City of Rome ma wtb Issues -- | -. -- ly'321ou0/Apr.& Oct | Do Insc. Stk ¢ ji0l 2 | I%,J'7.) -; : oeeee 35 6)| _ 715,000) London oer ee 
4@ City of Rosario Ster. Bouas..| * 38 42 14'000,000 Ja. & July} Do Ln of 1886 4 ict 3 Qrtrly | 4 | Oct. |Wruguay Bds. 3) 7} §,942,392|Manc., Shetf., & oe 
6 jOity of Bouth Melbourne ..../1915,101 $ |iz000u00 Ja. & July | Do lus sv2i-$-63)| 92 3,| FO-Adg, Purjchase |Vermune M. | 4, 5. | giaus.si1/ Metropolitan ...---++» 
6 \City of Sydney ...........+.- 1904103 14 | 414 900/Apr. & Oct |Westn. Aust. 4;/106 7) —— - ed en OO wo none eree 
4 Do Debentures .......... --/2012|103 © | 164400 Ja. & July! Do.......... 4 \w2 4| .* The drawings are yearly in the case off 4 211,626) Metropolitan sane 
6 [City of Toronto, Ster. ..... -.-)1897|109 10 | “64 900 Ja. & July| Do.......... 4 110% 4 | stocks to which asterisks are prefixed. J : The casenssenpooeas 
é Waterwork Debentures 1900) 103 20 | ————* ~~ S_—ssrerscrr* _" —— | almost all other cases where there are C7aW~ 97 452,434| Midland ....-+. esss++* 
6 | Do Sterling Cons. Deb. ..../1898'108 7 FOREIGN STOCKS, BONDS, @e, | ine® they are half-yearly. 13,216,736) North British. ...++-+++ 
6 | DoGen. Con. Deb. ........|19ly!iit 13 . or 13,856,305 North-EasterD «--++++- 
| DoSterhng Bonds ........(1928{10l 3 ____ (Coupons payable in L ndon.) FOREIGN STOCKS, BONDS, &c. | 1,001,849, Do ....-:---+-s-+e*" 
6 of Wellington Con. Deb.|1907!114 17 Pe, ee ee ’ ’ "9¢4'366| North London ...++++ 
6 Improvement Loan ....| .. {119 28 | Divi. |c | Next Coupons payable abroad.) 1,912,341 North Stafford. ...-+++ 
6| Do Waterworks Debentures|1929|118 15 | dends |¢ 2 | Draw Name. josng) opin | FLY = '367,270| Rhymney Pi oongee 
6 City of \ Wastes Debentures lest us = mm | ing. dentin a5 a — 3 1,341,216 Bouth- ned 
§ th (N.Z.) Har Ba. Gta. tas 6 4 que. | g=\"e 5 sate ees Do do ..-+.0+> 
6 ton (N.4.) Harbour Bd. |1929)115 20 jJreDec| 1 | Nov. argentine Ral onan | oo ———-=! 1,155.142' Tet Vale ---- -- 
4 (Melb. & Bra, of Works Debs)s@2i; 07 ¥ "BL..6 | 48 £2 = ak | 
6 (Melbourne Harb. Trust Loan|1908103 6 -12 | Sept. | Do 1884 ....6 | 42 46 | Jon. July, .. diwgs Argentine i 
44| Do Tramways Trust ......|1914.107 9 \ja diy.) 1 | Dec, DoN-Vent, Ry. “B'..7 | 38 29 
6 (\N Harbour Bonds ....../1920,102 4 Ext. Gov.Bd.6 | 41 43 | Jan. Jely| .. | . |Anst.SilverRts6 78 80 
1 P Barb Prd. ree hiie 3 MarBe;| .. | Sept.| Do Int, ver ne nae oe. wo | ee peeree LY 
: Be Gold ~J Bonds.... 192 7 {AprOct} 1 | Des | Do Sterlin Nov.| .. | .. |Belginn 1874.. 8 | 99:01 
€ |Oamara Harb. Reg. ..| * | 86 90 Bonde .... Jan. July| .. | .. | DutchCrts.ex. 
5 Sees anne tae ve {O19} 45 95 1 |P.orD.| Do géxtrnl Ln 34} 30 32 soem. 82 84 
59/ De snicipal Corp, Water ‘1007; 50 90 Ja Jly.! - June.| vo 18s6-1....6 | 664674 Quarter} | +. | .. |@rench Rentes 49/1024 4) 
60 /"Do do -s.nu...-......- | | 0 (Qrtrly. | Purloruwg! Funds Losk | | yaarveris . |.. | De do $d 9 
6 Utage Marvour Boarc, 1877..) * 103 & | Gold Bondsé | 76,71, Jam. July! .. [Par )italian,ex.25t 6 82 82 


4, Do 
: . ee" 
ee 


























_______—_—__—_ nn 
December 16, 1893.] THE ECONOMIST. 1523 


eI ee a en eee ee 






























RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND Stocks—Con. preach a AMERICAN StoCKs.—Oon. _____ AMERICAN StocKks—Con, 
ve Ulosng Clown | Present Closn .| Present iClo 
es! Name. | Prices i Gusont. | Nam [Prieee Amount.| Name. (Red Price :.| Amount. Mame. |\Redi prices 
aes Sha i ee Ok Roe ra a es ee Be Nae 
oa @ £ 

630 Gt. Bons ¢ 3 | 1435 @7 | 1,140,0% \ saleasy & Bamenten tet” 000 Chi Burl. & Quincy & |1901}107 12 | 350,100 Eastn. Rly. of Mass. 3 1906 116 20 

une st bn et aid. § ines @ Mortgage Bonds. @ | 85 8 [arson c Ban Quine | - | #8 92 | 110,000 Tilivois Cen.8k. Fnd.6 11903 108 7 
506, 


iene ye oe 
004,600 Chic. ,&8t 

| TetMt.8.W Tv 6 |1909|105 12 
1,600,000, Chie . a 8 Paul 
La Crs & Davo. eae 100 3 


4 Serpe: ed aed Bae ee 

on. an Pac. 75f 6 
. (Moo solidated Grarntd 6 i164 et 7,191,506) Do ist Mort. Bonds .. 5 hhtorss 
1b, 100,406 sole & N.-W. Gtd... 4 (134 35 {| 2,342,460) Do 59 Yr. Lna.Gt. Bds. 3 _ é 


600,000, DO .........ceeee 6 |1896 104 6 
270.900! Do © - evccecece Sanaa 11 
1,000 0 0 Do Bonds ........ (96 300 
*gu0,200 Lehign Vai. Cons. M. . er 6 





197,980 Lon. & 8.-W. Cons. Gta. 4 |133 35 731.20 | Do Inscribed . ...... 84] 92 4] 6,680,000} Do Hastings and Louis. & Nash. M. C. 
nee Shef., & Lincoln, | 7,82,126| Do Consoliiated Deb. 4 |105 6 Dakata tet Mort. |t910|t17 31 |. & L. div........... 6 1903 108 11 
Ist Preference. .....- - One 43 | 750,00} Do Algoma Branch, 1,860,000] DoChic.&L.8.1stM 6 |1921/10’ 5 | 100,000 Memp. &Ohio, istMt. 7 (1901 114 17 
1,797,428: Do Re Peers =~ ions 131 33 ist Mortgage ...... 6 \114 16 000} DoChic.&P.istMt. & |1921|108 12} 800,000.N. York & Can. Bds. 6 (1904 113 16 
$60,000. ‘Met. “District idla 165,000|Demerara Orig, 8tock.. 3 | 70 76 1,800,000} Do Wisconsin and | 2,000,000 New York <a Mt. 6 |1903,119 2) 
| 





Minn. ist Mort. 6 |.921/103 ¢ 
4,000,000 Do Termnl. M 6 '1914 ans 9 
eas Do Chic.& Mis. 

div. Ist Mort. . 7} 1996 199 4 


Charge . ....-+ rs 126 28 115.000 Do Perpetual Pref. .. 7 |133 33 

1,250,000 Do Pe tual Gtd. .. 4 116 38 60,000' Ema Bay & Mt. Blachoin/s 2 3: 
teo3t Midland Con. Per Rt.Ch. 4 124 36 | 139900! _ Do Irred. Deb. Stk. ... 4}| 93 96 
6.094.577. Do Guaranteed Pref.. 4 \134 76 188,000 Gd. Te Goo Bay.&e IM 6)t02 4 


33,000,000 000 \N. York Pen. & Ohio 

' Prior Lien Bonds, 6 |1896 103 8 
2 0. + Do Equip. ........ : 1803 94 96 
226,400 Do do............ 5 49: 0 9496 









f,311,384 North Brit. Con. Lien.. 4 |131 33 $),630,128;G. Trnk. of Can.Co} btm Ch ee ul, 86,000 DoGen. Mt.‘ A” _|198), 9294] 345,400|NorthCent.Con. Mt. 6 |1904 107 9 
2,444,129 De Con. No. 1....... ay 131 33 | 6,219,794) Do ieee. - 4! 68 69 1,628, 000 ‘Cnicago & ‘Lomah .. 6*|1905 112 17 66¢,,800' eee Gen. Mort. 7 |1897 100 3 
£600,413, North-Eastn. Cons. .... 4 (132 34 3,420,000 Do ist Pref. Stock .. 42 43 18,000,000 Chic. &t Lou. & N. 6. 6 |1961,112 i8 2,781,600| Pennsy! v. Gen. Mrt. 6 |1910 127 29 
450,000, Do Stock. & Darl. A.. 6 \162 64 | 2,630,00.| Do 2ud do........... 2’ 23 | 32,777,060 Chic. R. I. & Pac. 1 4,693,800; Do Con.Sk. Fd. Mt. 6 /1906 120 93 
1,060,000' Do do ed G sane O1U8 BE TS, 168, 056 Do 3rd do.. ‘se ng Mt. Ex. Coll... sd ae 102 6 |@5,000,000' 'Phil.& Erie Gen. Mt. 6 (1920,129 3: 

9.162,747 Do West Hartlepool.. ‘ |132 34 4,300} Do 2nd Equip. Bas... 6 (124 26 | 4,660,000 Cleveland,Cinn.,&c., | 1,399,800! ru SF & Rood. Gen. | | 
1,170,046 North Stafford., £20 pd. & | 32) 33{ ante 376] Do Per. De b. Btock . . & )125 97 Wabash Div. . 4 |1939. $2 95 Mortgage ¢ 1911 118 22 
ane -"y: at (Rd. Ans. 1 010 pd, = Py) 9,007,60¢| Do do -- 4 | 91 93 4,000,000 Do Mich. Div. .... 4 |1991) 90 92 | 1,872,800! aetna 1897'105 7 
Comolidated Gtd. 4 2,723,080 _ S ¥. Per. Deb 3 6 1119 2! | 6,250, 6 Colorado Mid. ist .. 6 ¢ ae s " \ _ 4 Be Paul, a 6 |1926 123 30 

—__— ¢29,:00| DoNth. of Can Ist Mt. 6 '104 6] 4,609,000} DoCons. ........ i t. Pau nn.,an | 
Fass Gnse 130 a 408'400\Hamilton& NV -W 1st Me. 4 jr08 5 PomseDae Hea. icc || i.Mtg Serip 4/1949. 88 60 
OF BACH SEPARATE | YEAR. eae) Jamaica Ist Mortgage . 4 102 3 -| | Penns. Division 7 1917 138 43 | 909, one, an. Als Gur. : 1903 1.8 10 
ee ee eee ee o4u, 000, Mauit ba& N.-W.1M0. 1933 6! 40 45 | 1,000,000) Do Mt. Bds(LonIs)7 |1894100 34 142,000/\Unin. Pac. Om. Bdg. 8 | 1896 106 10 
é Air 100,000| Melb. &H. BayUd.Ob.Bds djtut 3 | 28,435,000 Den.& R.G.1Con. Mt, 4 |1936, §9 SL 86°, 200 Untd NJerseyB.& /1804'106 3 
8,810,935 Caledonian, out me 1 20 = 459,200|Mid. of Can. Str, Ist Mt. 6 {106 8 | 8,050,00) Do Imp. Mort. .. : 1928) 71 73 | 1.123.290 Mare : 110071095 17 

BAD Do No.8 ....cccccove 1,973,900|_ Do Cons. Mort. Scrip. 6 {107 9 1,972,000 Detr,G. TL&MiL Bas. 6 1918110 16 vonuion Bal 

1,630,800, Do 1878 ............ “8 ling 30 104’300 Mutrl.& Chapin. ‘Ist Mt. 6 |102 4 | 2,875,300) Do Con. Mortgage 6 |1918110 16 | ___ SORBIGN RAILWAYs. 
952,905. BA... 200000 4 [128 30 | 4vu,000| Nwfndid.1stMt.Ld.Kads, 1 | 42 47 4'800,060 Galvst.& Harris. 1Mt. 6 |1910 95 1(3 tls Sele] Name Clos n 
1,243,878, Do convertible ...... 4 |128 30 | 90,000,New Brunawick 1 Mt. 6 (115 i7 | 3,104,000 GrandRapids&Ind., imow Jz 7 Prices, 

) 





686,000 Cornwall Minerals .... ..; 20 23 759,210). Do Consolidated Deb. 4 '102 4 1st Mortgage ...., 7 {1899/2112 17 





1,800,750 Furness, Con. Pref..... 4 |u17 19 250,000|New Zea., Mid. L. £10sh. 5/| 4 © | 1,600,000, uu Cen, Ist Mbt. | Alagoas, - 
$50,000 Do Pref. Stock A.... 4 115 17 743,80, Do ist Mort. Deb..... Fy €3 68 | Chic.& Spring.Div. 6 |1898162 5 Ig 9 ela Antorarasta (hii sha de 
1,892,150 Glasgow & 8.-West. .... ‘ 130 32 | $2,000,000 Ont. & Quebec Cap. Stk. 6 {145 47 | 2,600,000| Do Mort. Bonds.. 3) | 94 $6 Bolovia .... -/105 7 
1,656,941 Do Pref. No.2 ...... 4 |129 31 | 4,007,381) Do Perp. Deb. Stock 5 1329 “1 | 16,000,000|_ De Gold Bonds .. 4 1952102 +] 850,000,199 Do Debenture, 4%....| 96 97 
,038,798 Great East., Con. Pref. 4 (129 31 676,000, Quebec Cut. Ist Ine. Bde 1) 20 23 | 1,700,000, Ind. & Vine. ist Mt. 7 |1908|122 27 2,870,000|100| Argntne Gt. W. De’ ‘Sth # # 
2,625,000 Do Redmptn Btk., '86 ‘ 127 29] g00,000 St Law&. Utt. 1st Mort. 4/301 3 | 1,402,000 Do 2nd Mortgage 6 1900|103. 7 22,600| 20 Arica and Tacna........ 

700,000 Do 1881 ............ 126 28 $20,450 Temiscouata lst Mt Db. 6 |" 30 40 | 3,000,000, Lehigh Vall Con. Mt. ‘ |1923)119 23 0, 000) 30 Bahia & 8 F. L, 1: 1 
1,499,952, Do 4b % -" 93, then.. ‘ = 23 719,000, TorontoGrey,& Bruce ~ 4 10,009, 0} Do Ter. Gd. ...... j1841/108 11 13,600] 29 Do Timbo 

749,018 Do 1887..........005 44125 27 | of Can. Ster. Bada 1stMt 4 j101 5 | 6,000,000 Long Isid. Gid. Bds. § |1931)110 20 * Bilbaa R. & Cant. Ri, ifs ‘ 
1,248,450) Do 1888 adie wad Meblee 2s /196 27 203, 00 Wellgta.. a & —- 20, 000,000. Louis. & Nash. Bds. 6 |1930)115 17 sol 20 Brazil Great Southern. 4 
1,366,000 Do 3 Convertible.... {107 9 Ry. of s.1st Mt. 7 | 99102 1,960,000) Do Snkg. Fd. Bds. 6 |1910110 14 | g66'¢19/100, Brazilian Imp. Central 
12,819,520 Gt, Northern, Perp. Pri 4 |131 33 170,000, Wel ot “e Manawato 6,000,000) Do. ist Mt. Bonds, Bahia, ~~. 7% .o0-| 36 38 
11,665,812 Gt. Western. Con. Pref 6 |144 66 Shares, £1 paid ......6! § 13 N. Orl. & M. Div.6 (1830114 19 444,500 100! Do 6% Deb Stock ..,.) 75 y 
14,005,187 Lane. & York. Con. Pret. 4 |130 32 | 490,000 Do do De ntures.. 6 1106 8 | 4,000,000, Do 10-40AdjstBds. 6 1894100 3 |g 549'J00|100/B_Ayres on soutien L.|6 
1,200,000 Do Pref., 1888 ...... 3:|(13 1 2'9,450|Wind. & Annap. Pref. 6,129,000; Do Gold Bonds .. * |1931 103 6 | "950900 10 Do znd Issue......-... Lazo 


one 315 L., B., & 8. "C.Con. Pref, 6 |163 65 Shares, £20 paid...... 4 | 14 16 
2,172,960 Do 2nd Consolidated 6 |is2 64 199,000) Do Debentnre Stock 4 | 87 92 
6,686,184 Lond., Chat.& Dov.Arb 4;| ¥5 96 | 
969,532, Do and Preference .. ..| 34 39 3,127,900 ‘Atlan. & Lawrence Shrs. ...151 56 


1°:797,°00' Do Unified ...... 4 |1940, 77 79 |; 30 
12,080,000 Manhattan Con. .... 4 Tt 95 97 2,500,000! 
1,000,000; Memphis & Charies- 

townGold Bonds 6 1924) 





Do Preference. 6 Mo cocihte ke 
100) Do 4 % Deb. Stock ....|206 6 
891,460/100|B. Ayres & Speenede L. 
rd. Stock ..........| 36 38 







































38,080,620 London & N.-Western 4 |132 34 | “"s54,344 Chi.&Gd.Tk. Coup. Bos. 6 107 9 | 7,210,C0" Mexican Cent. ...... 6 |191!) 66 67 
8,944,080 London & 8..Western.. 4 |t31. 33 | ————— 11,578,010 Mexican Nat. Ist .. 6 |1927| 93 £6 pen pan od ie Preference . . ant " 
1,909,836 Do do 1884 ........ 4 |131 33 AMBRICAN SHARES AND Bonps 22,176,000. Dotad ........-- 6 |2917| 24 28 180, 906'100'B. Ayres Northn., L. Orélt 0 76 
ne Mee 3,114 16 BARES AND mOnes: __ | 1,382,000 Min&StLou. Gid.Bds.6 |1921 95 106 124,990,100; Do 8 an 220 25 
400,000 London, Tilbury, &c. .. 4 |123 25 | Present | s g! 2,616,000 a. and Pacific lst | 154, 505 |100 Do5% Mort. Deb. Stix {19 11 
1,100,000 Man., Shef. & Lin. Pref. 4 |t21 23 | Amount 3 & Closng | Mort. Bonds .... 6 |1936 95 100 |, o49'o00|100,B. Ayres & P. 7% Pref.| 20 9 
1.008,000 Do 1862 .............. idl 53 or Name Aa! Prices} 8,261,000 Mivn,SaniteSt Marie | 1,312,340|100} Do 7% Deb. Stock 17 79 
“Ee OS ae . 6 |18€ 62 |Number. | <qu| | &At.IstMt.Gld. Bds ‘ 1926 98 10° |"*69"5y0|100| Do 6% Mercedes Exten se HI 
,000, Do 1874......... coves 6 (LUG 48 | emcee ener 30,774,000 Mis.Kan. &Tex.1Mt. 4 | -- | 82 84 8,254,040) 100 B. Ayres & R. Ord. Stk 
1,600,000! Do 1876 ........... - 6 [146 48 Sua 2,096,000 Nashville, Flor., and 33,2091 10! Do7 % Pref. Shares .. ‘his 
1,000,000, Do convertible, ‘79 +. 5 |14% 46 67,607 |AlabamaG_8-A.6%Pref, 6 8 | Sheff., 6% ist mt.bds |... | 93 97 41.269; 10° Do Sunchales Ext.Shrs) 12 13 
1,380,000, Do convertible, '8i .. 6 |143 49 | 166,600, Do B Ordinarv. . 10 | 14 3: | 90,000,000 New York Gent. Me. 7 {1008124 28 2,876,000/100_ Do 4% Deb. Stock 98 94 
1,80,000/ Do 1889 4 |.08 8 | £805, <00'Atlan. Ist Leased Lines! ., 10,000,400, Do Deb. Bds. .... 5 [:208 108 9 /"95'000| 20/B. Arres & Val. Transdne 
aemeee| {Do 1801... - 4] 98 9 | Rental Trust Stock..| :; | 84 88 } 11, aon Do G@ Deb. Certs.. 4 1803104 6 Pref. 46 
602,038 Metropolitan . -. 4 129 16,891,000 N.Y.,Lake Erie, w. | “7 
Mas0t00| De teed nea ++ 8 eee os lecadieren| AbshinnseMeneiante| © | paces Vist Gon, Mt’ Bas. 7 |1920 136 go |¢718,080)100 vente Argentine be At 
200,000, Do do 1887.. -- 4 {123 26 |.6,020,000 Baltimore and Uh o ..|100 | 76 76 8,705,977, Do 1st Cons. Mort. 1 Sou 000 100 Cen. Urugy.of M. VideoL,| 73 i 
1,500,000| Met. District .......... 6 | 83 85 |24,412,000/Cenura: of rd voruey 100 118 22 { Fund. Bonds .. 7 |1920/130 36 | "g;9'009|100| Do Per. 6% Deb. Stk...|124 27 
25,103,788 Midland Con. Per. Pref. 4 |131 33 }68,000,000 Central Paci -|100 | 29420} 33,597,400 Do 2nd Con Mrt. 6 |1969 80 £2 21,250| 20 ond. d'Eu, L. gtd. 7%..| Th ob 
Sane North Brit. Con. No, 2 4 |126 28 |40,209,600 Chesapeake : ‘Ohio ‘ We ; 19 20] 6,600,0 iN Y.,Ont.'& Wsn. Ist 5 |19 9108 12] — 99'009 20 Cordoba Cent. (L. ), Pref.| 2 3 
9,422, Do G. Pref .... 44|138 40 1oean.e0). Chic.Gt Westntr.,“‘A” | 26 35] 6,600,090 Downd............ 4 |1942, $5 §7 | 444'133/ 10 Costa Rica .... care Mm? 


18,606) Do Cony. Pref., 1874.. 6 |(50 62 |11,.00,500, Do 1°, Debenture ..| .. 
8,200,884, Do Irred. Pref, 1875 44|137 39 |46,027,26) , ‘Chic. Mii. ous bt. ¥aul 100 
604,888 Pref. # 


66 | 44,447,000 N.Y. Ven. &Uniol Mb. 7 | 1905 - = 16,481/ 20! ‘DonnaTherGhris, Lt Pi] 3 it 
Do Conv, Pi 1875 4}|:37 39 |22.732,900/ Do7 % Preferred... 


£44¢6 | 13,100,000! Do2 Mort. Bonds ../1910) | 16 Dvinsk acd Vitebsk, L.| 21b 2 
123 26 | 28,784,000, Do 3 Mort. Bonds ../1915, ¢ 14'124,010 ° $ 
005,728 Do Convt. Pf.Btk.1879 6 |i48 66 |11,247,100 Cleve. & Pittsbg.Gar.7% i ('t6 t0 ht {10,0 Rexlatered -.n.-a:,| 21°38 






















7,283,000 Norfolk&W.Gen.Mt —1931,119 32 | j 
Us, Do doi... vwas 4 [120 22 {38,000,000 Den.d:ltioGnd.Gu.Stk|160 | 20°11 | 6,000.000'° Do Tip. & Ex Bas 6 |1vs4 108s ao, 100 Bast Argentine, La 1 33 
‘eee eee ne rd. Ag., 90 4 |115 17 {23,660,000 % Preference ..|100 824534) 1,600,000! 190 Adjustust. Bds, 7 116 & 16,000) 20 Gt. W. ‘of Brazil, La, g.7% 10 1 
1 600,009; Do Con. Aug. 1893.... 4 |t:2 14 [43,596,776, rote ‘entral ....../100 — 8,419,000; Do 100-year Bds... 5 190 77 8C | g96'250) 100 Debe benture Buk. 83 92 








4,181,250 N. Eastrn( Biyth & Tyne) 4 |129 31 ho, 000, 000! Do 4% Lad. nee. 4 3 | 43, 730,000.N. Pac. lst Mt. Bds. 6 {Lv2n dle 12 
11,004 £40|_ Do New Pref. '76'.... 4 |131 33 }49,466,600 Lake Shore saa 129 31 | 19,314,000 ~)o Gen 2nd Mort. 6 133, ¥0 ¥3 
700,000'N, pandon 4 % (max, b} 4) /159 61 159,800,000 Louisville %h Nashvilic _ v 10,791,000, wo 3rd Mortgage.. 6 |1937| 63 7 


165, 006) 100 bee? Exten. Deb. Stk 
1,400,060! 10 Interoceanic of Mexico, 











960,000' Do 1875 ..2. » ag |is3 45 |e71841,100 Mexican Central, Lim., 8,128,000 Ohio&Mis.1stGn. ME. 6 [1932109 2 OA ees 0088 
971,000 North Btafiordshire, ... 6 1169 61 ee Com, Stoca |. ...'100 3 | 17,707,000 Oregn.&Cal.1Mt. Bde 6 |1927, 83 $6 Bean 10 ta Gunn arac Stk. ones” 
960,000/ Do 1873......... s.see 44/144 46 [47,000,000 Missouri, Kan. aie 14 43} 2,242,000 Panama Subsy. Bds. 6 1910 94 93 134,644) 20 Lemb.-Czern.-Jasay, g.6% 1 
679,740 Rhymney. o. +. veee 4/126 2° |13,0uu,000|_ Do New Preferred . 26 2 3,000,000|Pen. Con.Sk. Fd. Mt. 6 |1906 116 20 40,000 90\ Lima. Limited Ded mF 
$112,500 8.-Eastern, Con Pref .. 44/145 47 {39,428,300 New York Uen.ciy. vay.| 9.900.000] Do 44 Gold Bonds 44 1913 113 14 |p o6s'ryyi100,Moxican, Limited ......| 1441 
2,640,820, Do Preference ...... 6 |i62 64 | in London 4s 1)d.. 104.53] 3.00000" Do Kq. Trust .... 4 |1914 102 4 /o°se4"iool100| Do 1st Preference 8%..| 645 64 
, 8176) Do Vest, Comps’. Stix. 4 |\z7 29 |77,414,600 New Yk. Lk. Krieg Wat. 100 | 16 ivt| 3,000,000, Do Cans. Mt. |... 4 |igwicé 8 1,011,960/100| Do 2nd do 6 "| 30a 
Taff Vale Pref. Stock . 4 1193 26 8,636,800, Do 6% Preferred ..../1009 | 33.34 | 20,u0u,0u0| Pennsy!. Co, ist M&. 44|1921/108 11 2,000,000) 100! Do 6% Perp. Deb. Stk.|111 14 
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RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &e.—Con. FINANCIAL, &¢,—Con 
‘Forsion Raitway OBLIGATIONS —Con. 5 3 iad | cloeng aE Sar? -oh AN melee "ype moe 
z DM aaa = Name. Closng i 
§ Name. S15 | Prices.| % | & ee £ Name. 
\Prices | "io | 10 |Combe & Co, L., Pref. ....! 12 22 0 0. a a eee 
_ 7 Btk)100 | Do Debentire Bock. .;-.; 208,10 } 16 10 (Australian Pastoral ese’) St 8" (sek (xop |A%8: Mt. Land & Finanea, 
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100 |Cos' eb ee ae tee.) she | & |Bodega, Limited ........ eo ese 
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nas and Rio Debs. ........ 1 9 | Son, T)........0se0see0e |Debe 
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yrthern 0 ae ea, fF = 8 ee lee ee ee eee { of 
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Bo goutnern of France. 00-3 HE) Wo | fo (Wot d Preteen ZqAtl 1 | (beras, Wouteaged.co, baa e272)'S2 "5 wDueat beh Ae | ti 
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tu NCE ...eseeeee | ee a ee ee ee a ae \ owder, Lim 
00 Wein of Buenow Ayia Bnds. st ans = o be ty + aldo Ord. —_ ne | 10 ley Brother, Limited .. wail 7= it Do 6% Irred. Guaranteed) 40 45 
00 | Do Mor' e ntures . De oe Se tae oe eee 4 ie andJ), L. ....! i 1 
100 West of Ban aulo Deb. ...... 7 103 5| 1° | 10 United a red eLbeb lus st 16 | 11 Fore Street Warehouse, L.| 911, | stk |100 Peel Miver Land, ae ie L. 2 3 
90 Zsfra and Huelva Bonds .... 8 | 3g 4 |8tk/100 ' Watney & Co s 1, 1 Fordham. W. B.& Sons, L..| 1 12 |stk ive Peruvian Corp... “44 
— e INSURANCE COMPANIES, | '° | )/Foster_ Porter, and Co, i100 see Bo, Bess) AM 
ANES. —— a & | 5 |General HydranticPower,L, & 9 0 6/, Bas ..... 83 5 
naar eee 3 | ac 10 | 1 |Goldsbrough. Mort &orL.| :-| %) 4) ‘Queensfang investment aid 
es ct es | £3 we . | 10 | 10 (Gordon Hotels, RO8S gasses 165} istk 100 | Do ay Perp. Dee tures... ie 
$5 gs N | we He | oe | Name. fig =s . . ss and Batley, L. | 3 10); 2 RB. Plate Trust, ieee, an me 
Bs ‘ = 'S\ ss reference .. .. .... | : 
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wane 6 [Aneto Aeerian ey = 13 13 as 26 ov, & Be. Hes.to = om i |100 | Do 69 Morteage Bicgerennst 87 92 . \Stock Exchange 34% Deb-'8i 18 6 
970)» rr 1000) |. | 2 
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10,000’ 8 Anglo-Ital.,66'1.| 8.| 6| 6) 7,{ .4000| 10 |County Fire.....100) 80147 62 & |Imperial Russian Cotton ..| 3 4 10 | 10 | DO GO 22.4, .ceccccrere 14 
40,000, 10 | Bank of Africa, L. 182) 6%) 6 7 4u,000; 6 | Kagie ..........) ; 60 5 445 Stk |100 ‘Impd. Industrial Dwellg., L £, (325 31 19/10; Dod Pref. Shares...... 114412 
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20,000, 7})B.ofB.N. America! 50 | 60 |¢9 7; 10,0006 |General pan eee 100 6 12 13 | 10 \Kynoch, &. andC ~~ oy 15 16 10| 8 een &c, Corp.,Li? 6 dis 
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el 7 |London, Paris & —— aan ‘Tnion.. . seeeee| 10 ‘1 2110! 2 |Ro y iger Co., C. & Lim. em 100 pony A pebenture Stock. i 3 
American ..| 26 | 16 |23 4 |Onion Mar.,L..) 20| 24 889130 / 10! Do fully paid ............ | Ts &# Stk /100 | Mercantile Inv. aGen.,Pret.| 8 8) 
76,000) 4 Bechet, 148. 9) 4) me ‘Nowel $a [Universal “Life 190 1%! 367] 7 | 6 \Rudge Cycle, Limited......) 4 4 00 | Do Deferred Stock .... .| 38 48 
90,000, 18 patron, SS * excluding periodical cash bonuses. _ \ ro 100 Do 4 % Debenture Stock..| 98 99 
\stesttant os 5 eee CANAL3 AND DOC 6 | & |Ban Jorge Nitrate, Limited 45 Stk |100 |Municipal Trust, Litd., Pret 9 96 
150,000) 10 |National .-... ... 10 |19420; Ks, 6 | 6 San Pablo Nitrate, Limited) 22 33/<+%|100 | Do Deferred.. weal 17 1 
yon bar 14/8|psNat. of poouhee $i00 ewe hes, 10 | 10 [Spiers and Pond ........+«| 17 174) sek |100 [Omnium Investment, Pref. Pref.| 54 6 
© jae -of N.Zea., L.| 7% 1 s 3 Name. Cloang|!0 |200 | Do 5 71st Mort. ......-+.. 122 2 |"55 | "10 |Railway Debenture Trst, L. 64 Th 
pas ie Promec wae d |b Pea] ¢ | uptrend =) 6% he [| Bon Me 
40,000 94p's) North-Eastern] 20 | 6 |10hu1: || ml 08 | a5 |relegra se Cong hee 72) gorse. Ste [200 2 So ae ook, 2 
tis Ws bocea Ameo | Rofee ne secs Pe Bk wc | 3 | 2 a eats a ging dee 
’ ° ’ - 9 n a seeoeeeeeeee 
160,000! st poseelt Fet.ly 10 okie “= rs |Birmin ham Canal ......../128 3u 1 100 Do Debentures a = 100 a Trust, L. 43 al 
40,000) 1 Afr.,L}100 | 26 \61 62 00 |Eaxt & West India Dock . os: a RP HY 10 [Railway erence ...4«.\04 7 
on00| 10 |Un. of Austr Ll" | 36 [ah ao |S ra ‘orand Junction Gamal 1,94 96 100 (200 | Do Collateral Trust Bonda| 70.86 [St {200 |p MPiate trast ky Pret ‘an 
750,006 3 Dol te) Stk /100 |97 49 | tk |100 L Katharine Dis | a) 42 | 10: 10 |Val de Travers Asphalve, L. 1a¢15 ‘00 |Scot. Tuvest, rus Bre, 9 
1aoe! 20, | Unton otkond.liee weit Stk 100 | Der dbeben | 40 42 | 50 | 10 Waterlow and Sons., Lim.,.| 23 26 : erred...+.-+..+0ce0+) 45 
94,076! 4; "i Un.of Spain& 10 ” i Wek 1100 | Do ture Btock, 4%./116 18 10 | 10 |Waterlow Bros. & Layton,I,| 11 Do4 Debenture Stock. .|100, § 
alas Do i} § New Bisireace. itl 1 | Welford and Bons, Limited wi Bt (100 | ee Conversion sz bgt 
BREWERIES A stk 100 | Do4 - seelLll 14 mw Sea 142 Submarine Cables Trust ar 
aid 1) Manch. Ship Canal, Pref.'::| #86 cuuge Paradin, &e, oil Sa nA nn 
tk 10 | Dos % Mort. Deb...” 1e2i04 se 
Stk |1 so WMamwesl ison. 89 
fig; Stk 100 | Do Prete oe Es 0 3 " 
z Closne|stk 100 Do & % Perp. 8 
“ ———|10 | 10 |Newhaven Harbour Boek 33 # 
wee ne i 1 ew ven « 
ek too vGamnel, & Bons, 1...) £5 64 Stk 100 ‘North Metro L Se.| 60 64 
sou ues Can aaieaiod 
Bu “Shar image Stock we Stk 100 ‘Rurrev Commercial Dock 77 105 os 
ees aoisi 
oe = as 128 3 COMMERCIAL, , INDUSTRIAL, &e 
10 | w pega tamed, Orde iti 10| 7 
6 | 5 Se ee 6 6b! | 
0 10 (Chicago CTICB..cecesee.! &% 6% Btk |100 
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5 L. & N.-Western .. | ' 66,8 29 142,321, 209,150 201,997 111 | 107 


64,710 2642 | 2,262,474 2,334,973 2 697,307 3,052,571 4 959,781 5 387,644 | 1, = 
4 L., Brighton, &c. . | 26,692 13,172} 39,864 40,403) 84) 85 


im 51,703, 166 | 881,215) 912,990; 251, "624, 301,707 1,132,839'1 214,697 | "476 Me 
87,344 1031 "782 77,786] 7 43 | Lb. & S.-Western.... | 33,475. 21,350, 54,828, 04,666, 60 | €2 | 30,479) 187 | 1,129,045 1,117,606] 463,892| 488,858 1'593,537,1600,624| 894 | 885: 
1 400001 239, 1223) nil. | nii- | L., Chat. & over. . | 16,553, 6,570; 23,123, 22,821) 125 12t «| 149 340) 134 | 530,808; 350, 963; 125,658, 148,375, 656,466) 699,338 | 185 | 180) 
16,798, 65,956. 34,750] 5k 24 | Lond., Tilbur : | 1,983, 1,343; 3,325 3,343, 42) 46 | 41,573, 1064 | 84,989) 84,042) 33,167) 37,445 118,158) 122,087 75 | 68 
nae 610,764 694,221 3 | nil. | Man., * emcee acl! s..) 45,957, 51,450, 140 | 161 | 94,549) 52 } | | 876,795'1143,931 “tit 321 


GAs AND ELEC! AND ELECTRIC.—Con. | COLONIAL AND FOREIGN TEA AND COFFEE. TRAMWAYS, &c.—Con. 
£\% | Qlosns ak ee 5 3 | Name. Closn § 3 | 
‘ . s Name. Closng 
tk 100 Geutinental Union, L. .-- see 7s scacetaalaieiaa! ——.| 20 | 20 |Assam Tea .......... 29; 2| 2 Brazilian Street, Limited .. a 
Bik 160 | Do. Pepin . 2| 2 [Alamillos, Limited........| &2 | 58 < Brito Ind as ccg's?'| ttt! &| 8 Lay re igrano, 
Litnlted "| 99 33 ae g Tea, Lim 2 Preference. ... 334 
10 | 10 |Kuropean, L eanogeres 1 | 1 {Bratabe be rg Cop rei oy. 8 = [Bocas San to -| 13,14, Bt |100 Ie beb coos | 95 105 
we 30 ritis irokee Hill, L..... } | wA ae I 
Bik 0 Gag Tight Coke A Oreo Gog | | 18 Burma Ruby vesssetaossscs| ff 10 | 10 Basterm Assan. Limiiod "| 28 3] 6| 8 Gan, nt groceene] a 
| Doe % 10% Pret... /275 80 | 9! 2 ‘Cape Copper, Limited .... | 12 1}! 20 | 20 Jorehaut Tea, Limited ....| 3: 3% | 10 | 10 Carthagena and. Horrerias 
Do F,6¥ 128 35 ppe | tet 
‘100 15 eet ARE pore Cove Hydraulic ....| & % 10 | 1¢ Lanka Plantations. Limited| 3 4 Steam, Limited ........++| 9 8 
a Doi, ? Ju rimom .....i7378| 3| 2 Copiapo, Limited.... ..... | 1, 2f; 10 | 8 Lebong Tea, Limited ......| 9 10 |100 |100 Do 5% Debentures «<->... 70 80 
Bik 100 | Do Hl, 7 9 Nee menee. 0 76 |. | | 10 | 10 Ouvah Coffee. Limited "-"| 8 64} 6| 6 City of Buenos 8 Ayres, Le ..| 4b 6 
Bk 100 bo 13 Debenvure Stock. 127 30 1| } [Day Dawn P.C. Gold, L. .. | 3. io” 10 Danes Senete Ton, Tanto! ¢ 8 em ee | Be ne Ret. Sf Deb Btock .. “hh 
| © [D0 BOOS... necccces coccce | 163265! nen e Miia 
Btk 100 Bott = e838 ded 00 [bo shy Debentures. | Ieee’! TELE 5| 5) Do Preference Shares ...-| 34 4 
Bee oe ong and China ‘...| 10}174|200 100 | Do, Aye D-bentures | iors |_ 1 SLEGRAPHS, TELEPHONES. | 
10 1 g 100 140 | Do. 5: 2 Bultfontein Obs. | 9% 97 | > eens | 8D Oe |Dublin United. er 
Btk'100 |Im rial Continental -...;.. 23.18 sta [Barina Weodagort kas | oft ft iee, (108 | (Angio-Amertes Ly 4% Debs./101 104! 10 | 19 Edinburgh Breet. 8) 9 
6| 6 |Maita editerranean, L.., 43 ‘Stk. o-American, Limited .. 10! 9 (Glasgow Tramwa caccouee . 
10 k 10 |Metpn. Electric Supply 7¥ 8t 5 6 IE Callao Mini oe 100 | Do Preferred ....... enone 8 Imperial Limi 
100 ‘100 ‘Met. of Melbourne 5 % D eb. 106 8 | alla MEsreccrwe { § 9 tk 100 | DoDeferred ............ iO base conse 
wee. 12313) 2 |. 2 'Fortuna, Limited ....... 1} 10 | 10 Brazili bi Fee Liverpool United Tram.,&c.| 9 9 
20 | 2 |Monte Video, Limited & " 1 | 18/6 Frntino. & Bolivia Gold, L. | 1 (108 100 De Pe ae ils \apden, sie His ae a i 
aT | 12/ | 12/ (0 cmeesses 
4 Oriental, Bates. ry 3 3 | 3 ‘Linares, Limited .......000 | 8 3}| 0 10 Gee Tolephone & Maint. | Do Founders Certificates] : 
6| 6 Ottoman, Limit rs ‘ OO. ce Sae 
0 \19 Para, Limited.. | 1g1g) 6/ 5 i « Barry, Limited .. «+ | 1h 4) 10 110 | Do 10% Preference. . 06 |, Do 5% eee << = u 
‘aieaone ) ontana, Limited ..... Th 4 ‘Direct 8} vanish, Limited j 
10 10 San Paulo, Limited....... | gh oe} 2 1 [Mysore Gold, Limited .... | 23 3}) 5 | 5 | Do 10% Preference. ‘London } pane ws 
Stk 100 South Metropolitan, A ....3 7 312 , | 22 | 20 ‘Direct U.S. Cable, L. . ‘London Street. ...........0«| 7) 7 
Gtk 100 | Do B ...cccccccccceces .-. 243.48 | 2) 2 |Namaqua Units Copper, L | 3 iy 10 Eastern, Limited . North Steffoniene: beca¥ed we : 
Bk 1000 | DOO .....20..ccocecseees 253 68 | 1! 1 \New Guston ........ .... | te v5 | 10 10) Do 6% Preference . Testinatn oe ? ieee nagers 3 
Stk 100 | Do Perp. 5% Deb. Stock 118 62| 4) 4 New Hoover tiili Gold, Lk.) 6 2,160 100 Do 6? Red., 1899. . eee Provi cial, Litt eae a8 
' 10 | 16 [New Jagersfontein, L. .... | 164M (Stk 100 ne? 47 Mort. Deb. "Btock .. 'Shemiodis united. ....... 
— . SS st | t ( ti pe i Poet ee erates 
a Pereunn Gait. L.,Def.Ord, | 43 4 ‘100 100 ‘Do BY he ne 102 6 poetiampcon seeccerecesece it 
COAL, __ COAL, IRON, AND STEEL. : 8) a 10% M n. Pref. ...... | a it je 100 ‘East. &Sth- Afen. SAME Deb 108 fi . - South London. soe. — a : 
—_—— ? eocce a } rea orteerh Oo opngn 5 gos eee 
.| 2) 2 Panuleillo Copper, . .... | ¢ 4/100 |100 Do 6% Debentures (1883)..|104 7 eS ‘Tramways of France, ix... Bo 
Mi Barrow Hematite Ste I.) 3 3! ./ 5 | pichmond Con., Limited..; 9 {22 | 25 |fado-Muropean, Limited <-) 4243 | '2 | "2 tramways Union, In 7.7...) 48 
eccevese 2 | | “9 eo | '. weeeee 
Pa » ipotckow, Vaughan & Go.,L.| 1:4 11)Stk |100 |Rio Tinto L. Mt. Bnds., 1880 1623 34/00 100 | “Do 6% eee ees oe 15 10 0 00. Do 447, Debentiires --.--.|100 104 
Ties thes ts3sade as eee) 6$ 62.Stk |100 | Do 5% 2nd Mortgage .... 101 2 | &| 6 National Telephone Lim., ‘Vienna General Omnibus 3 
tt ‘Consett Iron, Limited ** 2123110) 10! DoShares ............. . | 263133 Nos. 1 to 447, oi. 14 4 10 10 Wolverhampton, Limited: :| 5} 6 
1! 1 ‘Scottish Australian, Lae oee | | 218} 10! 10!) Do6% Cum. Ist Preference} 13314 i 
ss Ebbw Vale Steel, Tron, fe, \L “ ‘J 2 | : aera Eemeee eo, —_~s | ; 10 | 10 | Does, — a 1 13 14 
nglish Crown Spelter ....: {| 2] | Do Plumas Eurek >: oe. 44% Deb. St eth MEET NE ae 
0 1b Jel Brown & Co.  Ginsiced, oe 1/1 (St John Del Rey, Limited | e 1 1 ‘L/ ‘Oriental Tele hon, L. ic 3 : WATERWORKS 
| 10 Marbella Iron Ore, Limite 23 | | ' 8 uter’s, Limited ..........! 5 6 . 
o Mantyglo& Bisina “Pret.” 6s 70 | 2|.2 \teltma, Salphags Coppers | + te 38 "i aeceed a poke Sani 
ntyglo aina '' Pre : ‘ 5 BBs 04s 7 7 pntures........ 
3 | af 'Nerbit da Coal & Iron, L.. a ag | 1 |United’ Mexican, Limited | 7 10 | 10 ‘West Coast ot Aaanlon, "| % ” a Gholsea Ordinary .: eevee covers] ISHN 
i 1 praek. Absorn em vit 134153 sink |Zankes SUE POE ccc seus ~i © & 100 ‘100 » 8% @ Debentures... os | 99 103 |"99 \'20 City of te ia: iat, s 
ew Shariston UOll. 8 r t oe <cnsaptaeensnthiiaainintinmensilipaiaiclaplitiae ainsi ¥ | Western ragilian, L...... 6 6°} 49) 10 Colne Valley 11 12 
eo Do Preferred ............ 6% 63 sossreeessteee 
6! & Rhymney Iron, Limited. we) 14h SHIPPING. 4h 7h Do Deferred ...... ‘| it Ww a 7” Grand’ Pape io oy 
ak inant De ay Debent ste tee i890 te ‘| 20 16 African Steam Ship........, 11 100 on Do 6% Debentures A, 1910;103 : | z 7 
10 | 10 ‘Sydney aud Louisburg Coal) | 138 12h Amazon Steam Navigation 10 1 "0 (tee lye MortsPebs. B, » {910 108, istic 100 ne ee ee '986 90 
| | and Railway, L., Ord 24 2;| 20 | 14 Castle Mail Packets, © Boro 10h} o;! cae tab Weekes | \ Ste 100 | Do New Maximum, 7% +. | 180 94 
10; 6; Do st Preference....| 4 6} 20 | 20 Cunard Steam Shipping, ic: auiy | 10 ° irst Preference ../ 9719¢/'19 | 7 Kimberley, Limited........ 3 
10/10! Do ty ind Preference + ${20 | 10| Do Paria 2 10 | Do of Hecond Preference) 8) 9 stk 100 Lambeth, maxtuam 10% 240 48 
sese! } Se eae oe cine Oa ee at WE £00 estern nion onds ..! ’ ‘ ee 
a er oe = Lord: on ? 10 | 10 (Cqueral | é ¢ | 100 100 | Do 67, Sterling Bonds ... “re. ® stk 100 Do + Debeutare iid. tam He 
100 | Tolerance -- o.00000/M3 61 1) | 00 | DOSY UST ceeeceececccee | 466) | | 20 | 20 Montevideo, Shares ........) 
| 5 | 5 MercantileSteam Ship, L..| 63 6} rong 100 Do Ist Deb. &per cent...) 05 109 
Se | 2 eee es Se ne TRAMWAYS AND OMNIBUS. Stk 100 Do4y Deb, Stock 7227277138 38 | 
8 8 New Zealand Shipping, L... . | fo sesees | 
BRITISH MINES. 10 | 10 Orient Steam Shipping, Ta. “| 2 3 | aici Segre tal SO | 2 | Do Depeaeute Stock B ":7|12 136 
Stk 100 Peninsular & Oriental, pre, _ 137) 6 ; 6 Anglo-Argentine, Limited..; 2% 2{} 20 Odessa, L., A 6% Pref ..... e oat 
l lStk 100 | Do Def, .....+... saseseees 186 190 /StK |100 Do 6% Debeuture Stock .. 105 to [100 | 100 | Do 6%, Debenture Bonds. .| 87 
6 2 |Devon Great Consols ul 1 14110) , 60 Royal Mail Steam...... oa 4 | wd |100 | Pernambuco lst na? teee| oe se 
4| 4 |3reat Laxey, Limited .. 2 a 10 | 10 Shaw, Savill & A’bion, L. 1 a 6} 10 Barcelona Limited ......../ 28 34 /Stk 100 Southwark &c., Ord ..... 
167/6 |Pincroft . cama 20 | 20 Union Steam Ship, Limited! ¥ 3 10 Belfast Street .............. | 1ighid| 10 | 10 |Tarapaca Limited eve | 
* | 1898/0 Wheal Grenville... salt 20/10! Do New ; 10 10 |Bordeaux Tramway, &c . L, 4 6 |3tk/ 100 | Want Stdaosens 2" 
“| 10 | 10 Union Steam ‘Bhip of NvZ.! § 9 | 10! 10| Do5%Preferenn ... ..! 8 9 } 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
Revenue Ist Half, 1893 ont. per | Receipts forweek ended Dec.9. | Trae Cost § Aggregate Rec’pts this Half-year gn La Sout 
t Al ———— | per 6 k <a es 
ee Seaneeeeiel go) 223) 3% | 2 [per Week! 1. | & "Goods, &e. | this Half Year.| in 
|, Work- | | 2nd ; 1st | Nameot Railway. 23 | SEs, 2 2x |——— 2 | Passengers, &. | | 
ores et aur Half | Half | $25| £83 | SS | 223 | 1500! 1902.| Mile | 3 - oe [ee | a 
es. Chirges| 0 of | Awe) Sag | Bo | See | \ i { 
| s 8 em | 4 1893. 1892. | 1893. | 1802, 1893, 1892. | 1893 | 1892 
1892. | 1893. | a SAO | & 2 
; ENGLIsi.* eae ee eo; 4) 2 £, ¢é £ & 6-1-6 ikea ema 
wodast! otis! aioss! nil. | nit. | Camencee” | ofs0! gtizal sass) dor] ts | i | anal é | 73,453! zo,ort| 49,050! 49,550 122, 2.512! ude! as7 | 237 
221,339 1, 122, 95,760 3 | 1 Furness ....... } 1,196 5,182 7,372 8,723) 63) 63 | 45,576) 6 | 47,945' 61,244} 117,791 170,383 195,236, 221,627 | 130 139 
3,206 1209,414 815,438) | @ | Great Kastern.... ‘ | 75,370 T4835 66 | 7t | 41,497! oot | 2,113,807 1111.30 664,883) $23,827 1 778,600 1935,2i7 | 1,142 1,143 
210,537 1280,524 6: 2,412) i i 3 Great Northern.... | 28,034) 656,057, $4,591) 81,527; 79, 82 | 40,363 wt 854,680 524) 955,066 1,182, 602 1 $19,736 2068,116 | 904 
£230,472 2374 968 1467,610) | 4 | Great Western .. . | 59180 ¥1,710, 156,890 15450 61 61 | 32,338) 1538 | 1,933,500 2 OT 750 1983 180. 2 2,117,600 3 920,680 4135,410 | 2,481 2,431 
$443,183 3107 "16 1402404 7 3} | Lancashire & York. | | 25,079 55,234, 80,363, 75,463, 152) 141 | 90,831} 105. | '875,311) '874,603/1 078,748 1,157,937 1954,059 2 032, 540 527 Sat 





\ 
2130,186 126,731 6321345! 4 | 
1198,308 6171057 303°653 : i 


2015) 2,098! 


184 | 13832) 2: : 
3 Metropo BER greens ae, eae: 13,923) 14,364) 268 ' 955 | 221,022) $4 | 














785 917 . y <9- Ped . 
Br T40 jzhsee url sf | 6% Maryport & Carlisle 450, 1,535 Begs ve $4,003) ** 37 3% ° 6 41 41 
4212" 454 95,507 120,254) nil, | nil. | Met. District ......) .. |. 7,506, — 7,761) 577 | GOL | 691,850) 28 | ie | 1. | 167,849! 176,003} 13 | 13 
Sari 2000.007 1170,528 i 43 | Midland............ | 39,466 129,218) 168,084) 164,733) 130 { 128 | 69,138! 148 | 1,286.27 “0 1 330,204 2,113,225 2885,878 3 300,504,4 216, 202 | 1,300}! 1,300$ 
245,921) 133 97,333, 752. oi) | 42 | North-Eastern ":.°* | 30,932 103,023) 137,005! 124,993) 86 | 80 | 40,270} 1534 , 1,080,000 1 002,665 2 273,806 2 200,388 3 362,996 3 203.053 | 1,678 | 1,578 
Pam aro seen] | SH | Mowemon | SRB) ania) eed "| [SEAL A | ota loess) se angio moll) | | 
1 statt.—Railwa 1305 2,5 5,845, 13,422, phi ( 17,525 5, 
105,745, pipe aa ; | ‘ al Taalidocae ho | - 1905, 1,348, 12) 14 | er 9884 | fn - 30,008 sto | Ses ae 
acy 7 ns fe cat. cae tae 4.3) 6. 065) ee il oe F 
eas 622,401 363,037 st 2h South-Eastern eee 23,965 12,742) 36,767! 37,663) 84 88 | 57,146) 113 | 723,440) 743,449) 300,517) 318,983 1023,968,1 062,433 
Seow 91,510} 3 BE TORE VO co écscccses 2,376 12,133) 14.539) 13,474, 122 lit | 69,978 7 | 61,649) 70,180) 240,040 | 265,568 301, - 335,748 
Scotcu. 
1604,329 773,041, 690,670] 48 | 4 | Caledoniant........ 26,913 36,022, 52,905, 57,310, 65. | 73 | 56,234) 1223 | 456,254, 457,593, 837,201) $27,804 1 293,550) 1 285,487 
inn i 200,195) 4 4 | Glasgow & 8.-W.t.. | 7,136, 11,343, 15,879 21,475; 483 | 68 | 36,222 i | 200,303; 215,491) 278,600) 203,201; 487,50) 50,762 
20750 To8' 404, 85,5021 3. | 3 | Great N. of B.t 5: 4,502, 7,056, 6,734, 22 | 22 | 18,038 70,316| 79,197... ~~ | :149,613) 148,794 
185,104 & 61,367 3 6 hiand ..... 3,199 6836 6,492) 14! 15 | 12,136] 112 | 80054) 79,253) 58,456, 57,190, 139,440) 136,448 
3,052, 728,581 } North British} a. | 97,056, oy 58.864 sty 54 7 af | x a ~ | «+ | 1:290,690)1 288,905 
RISH.* | 
ae a 38,906 $ Belfast & ©. Down..| 934 516) 1,430) 1,379) 20! 19 | 16,554 40) 42,505) 38,921) 12,869) 14,243) 65,374, 53,164 
125.002) 70,266 oan S | 4) | Belfast & N. C’nties | 1,013 2,668, 4,17| 3,786) .. | 25 | 18,641} 120° | 68,73u) 67,865, 52,893) 62,660) 121,623) 120,424 
as W00e| soos! 6 | ot | Great Northers, ‘dso Bans) 124s) adtasl 25) 9 | ABs70l sat | r0isbs1 isiea 1sit.ast 14osen! 343433) 343,360 
388,272) 219523 opens : reat Northern.... | 5,950 W515) 12,465) po } : 193, , | ass 
M2501 Is0org fe t | 5 | Gt. Southern & W..| 7,175; 7,007; 15,085) 14, +4 2 | et LIT} | 202,041 206, 32: 183.967 176,864| 386, das] 383,188 
: 914} 5 | 4h | Mid. Great Wertern | 4.427\ 6,907! 11.334! 10.720) 151 23 | 14.485] lols | 95.114! 93.703! 135,725) 131,458 230,830) 225,161 
* From July t ¢t Fiom August 1 
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A CHTLNAN, ack «2 | THOMAS & DAVEY, | DUXYI128 010 2 
Bes_ttls commercial experience oxtenle reeect | Coal Merchants & Chartering Agents, | Eoid’"the' largest ‘stook. of Brandy. | 


countries, the Ori ended Gold Medel af ovesy Eas 
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seek, ‘ish, 1 oien’ and corresponds in German, and CO. 
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Insurance. 


NORTH BRITISH AND MERCANTILE 
INSURANCE COMPANY. 


Incorporated by Royal Charter and Actsof Parliament. 
Fire Department. 
POLICIES falling due at CHRISTMAS should 
be renewed within 15 days from the 25th inst. 
Receipts may be had at the various Agencies and 
Branches and at the Head Office. 
London—61 Threadneedle street, E.C. ‘ 
West-end Office—8 Waterloo place, 8.W. 
DecemBER, 1893. 


ee 


om STANDARD tz. 


LIFE ASSURANCE COMPANY. 


I. ceeccesbaewncns +++++-427,500,000 
| REESE: 1,000,000 
IID Nicisacénticnink Gopecesionbs . 5,500,000 


Loans granted on Life Interests and Reversions. 
Edinburgh: 3 and 5 George street, Head Office. 
London: 838 King William street, E.C., and 8 Pall 
Mall East, 8.W. 


CARRIAGES INSURED 


AGAINST 


ACCIDENTAL DAMACE 


BY THE 


CARRIAGE INSURANCE COMPANY, LTD. 


CHIEF OFFICE: 
17 PALL MALL EAST, LONDON, 8.W. 


Carriages and other Vehicles insured against Acci- 
dental Damage caused by Collision, Falling or Bolting 
of the Horse, or being Run Into by other Vehicles.— 
Prospectuses, &c., Post Free on application to the 
Secretary. Agents Wanted. 


PRUDENTIAL ASSURANCE 


COMPANY (Limited), 
HOLBORN BAKS, LONDON, E.C. 


Fouxpep 1848. 
INVESTED FUNDS. .......c.00000 





£16,000,000 
SPECIAL ADVANTAGES TO PRIVATE INSURERS. 


HE IMPERIAL _ Insurance 


COMPANY, Limited. F[ RE. Esta. 1808. 
1 Old Broad street, E.C., and 22 Pall Mall, S.W. 
Subscribed Capital, £1,200,600; Paid-up, £300,000. 
otal Funds, £1,600,000. 
E. COZENS SMITH, General Manager. 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO.—Established 1824. 

Heap Orrice—St Helen’s square, York. 
Loxpon Orricze—No. 82 Old Broad street, E.O. 
Accumulated Fund... 957,271. 
Annual Income............ 180,920, 

J. A. CUNNINGHAME, 
Secretary and General Manager. 








P AND 0. MAIL STEAMERS 


FROM LONDON TO 

BOMBAY, GIBRALTAR, MALTA, 

BRINDISI, EGYPT, ADEN. and} Every Week. 

MADRAS via BOMBAY. 
CALCUTTA, MADRAS, COLOMBO, 
CHINA, STRAITS, JAPAN. AUSTRA- 
LIA, NEW ZEALAND, TASMANIA, 
MARSEILLES, and ALEXANDRIA. 


Every 
Fortnight. 


2 — mage teg wm on 

‘or particulars apply at the mpauy's ices, 
122 Leadenhall street, EO., and 25 Cockspur street, 
London, 8.W 


AUSTRALIA, NEW ZEALAND, TASMANIA. 


ORIENT LINE ROYAL MAIL 
STEAMERS. 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBO, 

F. GREEN & CO. 
MANAGERS { ANDERSON, ANDERSON, & CO. 
Head Offices: FENCHURCH AVENUE, LONDON. 

For e apply to the latter firm, at5 Fenchurch 
avenue, E.C., or to the Branch Office, 16 Cockspur 
street, Charing Cross, 8.W. 


()HIO AND MISSISSIPPI RAIL- 


WAY SIX PER CENT. STERLING BONDS. 
Messrs Brown, Shipley, and Co. will receive for 
PAYMENT, on January ist, 1804, the COUPON then 
2. 
Founders’ court, Lothbury, December 14th, 1893. 











THE ECONOMIST. 


Publications. 
LOMBARD STREET: 


A DESCRIPTION oF THE MoNEY MARKET. 
BY 
WALTER BAGEHOT., 
Tenth Edition. 
WITH NOTES BRINGING THE WORK UP TO 
THE PRESENT TIME, 
Br E. JOHNSTONE. 
“The merits of the book have been long recog- 
nised.”"—Scotsman. 


“ No library should fail to substitute this edition for 
any other one it may possess.”— Pali Mall Gazette, 


[December 16, 1893. 


] 


| 






London : Kegan Paul, Trench, Trubner and Co., Ltd., 
Paternoster House, Charing Cross road. 


“SEOOND EDITION. Crown 8vo. Prive 2s 6d. 
A PRACTICAL PLAN 
FOR ASSIMILATING THE 


ENGLISH AND AMERICAN MONEY 


48 A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 


London: Longmans, Green, and Co. 



































—/ 
THEIR ADVANTACES : 


THE ONLY PERFECT DIPPIN 
GOLD AND IRIDIUM POINTED. —_ 
SUITABLE FOR ANY HOLDER. 
KVERLASTING IN WEAR. 
IMPROVES THE HANDWRITING. 
A CURE FOR WRITER'S CRAMP. 
SECURES REGULARITY OF WRITING. 
MADE TO SUIT EVERY HAND AND STYLE. 
TRY ONE AND BE CONVINCED, 

FROM 4&/= EACH. 


Catalogue and Price List on Application. 


MABIE, TODD, & BARD, 


MANUFACTURERS OF 


Gold Pens & “Swan” Fountain Pens, 


93, CHEAPSIDE, E.C, 


95a, Regent St., W. (Piccadilly End), 














BREAKFAST—SUPPER. 


EPPS'S 


GRATEFUL—COMFORTING. 








COCOA\. 
LONDON AND WESTMINSTER 
BOILING WATER OR MILK. BANK, LIMITED. 


Notice is hereby given, that the ANNUAL 
GENERAL MEETING of the Proprietors of this 
Bank will be held at the Head Office, in Lothbury, 
on WEDNESDAY, the 17th day of ae next, at 
One o'clock precisely, to declare a dividend ; to sub- 
mit for confirmation the election of Henry Goschen, 
Esq.,who has been nominated by the Board of Directors 
in the place of Wilmot Holland, Esq., resi ; to 
elect three Directors in the place of Ho Potter, 
Esq., Otto Angust Benecke, Esq., and Henry Joha 
Norman, Esq., who retire by rotation, but, being 
eligible, offer theraselves for re-election ; and to elect 
two auditors, the f amego auditors, Edwin Water. 
house, Esq. (of the firm of Messrs Price, Waterhouse 
and Co.) and Alexander Young, Esq. (of the firm 0; 
Messrs Turquand, Youngs, und Co.), being eligible 
offer themselves for re-election 4 ' 

A. M. HAWTHORN, Secretary. 

November 29, 1893. 

The Transfer Books of the Company will be Closed 
to prepare for the Dividend on January 1 next, and 
will be Reopened on January 4. 

Proprieters registered in the Books of the coe 
on December 31 will be entitled to the dividend for 
the current half-year on the number of shares then 
gtanding in their respective names. 


(jHILIAN GOVERNMENT 44 PER 


CENT. LOAN OF 1885. 

Notice is hereby given, that the Cou due 
January 1, 1894, on the Bonds of the above » 
be PAID on and after that date, at the Office of the 
City Bank, Limited, Threadneedle street, — 
The operation for the sinking fund has been on a 
oceasion by a purchase of Bonds in the open — 
to the extent of £3,800—the contract for the —. 
providing for a purchase instead of a drawing 
the price is below par. c 

Coupons must be lett three clear days for examina 
tion. 


Fa a sd ce 
(jHILIAN GOVERNMENT 43 PER 
CENT. LOAN OF 1398. 

Notice is hereby given, that the Coupons = 
January 1, 1894, on the Bonds of the above a. he 
be PAID on and after that date, at the Office ™ 
City Bank, Limited, Threadneedle mrs this 
operation for the sinking fund has 
occasion by a purchase of Bonds in the —- van 
to the extent of £4,100—thu contract na an 
providiog es : purchase instead of a ng 

he price OW par. 
: Ouapons must be lett three clear days for examina- 


a | 
GILVERED PLATE GLASS) 


for LOOKING-GLASSES, with or without 

Silvered by new process with pure silver, not liable 

to injury from damp heat, or . nequalied 
illiancy. Samples, estimates 


THE PATENT SILVERING COMPANY a 
x ES, 
(itt CHIMNEY GLASCES., an 


old 
* M prices. Dest quality. 
fame reetic Old giume et ey ne | 
1p, 12, and 14 Lower Kennington lane, Londee 





ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 


THE JOHN NOBLE HALF- 


GUINEA COSTUMES FOR LADIES.—10s 6d. 
Direct from the Manufacturer to the Wearer, by 
means nd the —— Post, - less —— — 
ices, being a ect revolution in the cost of gar- 
pain for Ladtes’ wear, made from John Noble’s 
world-famed Cheviot Serge (a thick, warm, durable 
fabric, unsu for wear and appearance), and 
supplied complete for the ridiculously low price of 
10s 6d. Packed in Box, and sent carriage paid for 9d 
extra. Colours: Navy, Brown, Grenat, Myrte, 
Reseda or Black. 

Every Costume is well made throughout, no slop 
work whatever being allowed, and consists of a Blouse 
shape Bodice, pleated back and front, with full 
sleeves, bound seams, and belt attached; the 
saddle and sleeves are well lined, and the bodice can 
be worn inside or outside the skirt, which is a full 
stylish shape (40 in. long). The lower part of the 
skirt, and the cuffs, collar, and saddle of bodice are 
trimmed with rows of narrow Black Russia Braid. 
The sizes kept in stock will fit any figure up to 38 ins. 
round the bust under arms. Larger or special sizes 
made to order at a cost of 1s 6d extra. 

KNOCK-ABOUT FROCKS FOR GIRLS, Is 6d., 
are also supplied in the above serge, with saddle top, 
long full sleeves, belt and pocket, and the following 
prices are so low that most ladies would refuse to 
make the frocks for the money, even if the materials 
were supplied free :— 

Lengths 21 24 27 30 83 36 39 42 45 inches 
Price 1/6 2/- 2/6 8/- 3/6 4/- 4/6 b/- 5/6 each 
Postage, 4 extra. The lengths stated are from 
top of neckband to bottom of skirt in front. 

ers are invited to write for Patterns and Illus- 
trations, sent Post-free by 

JOHN NOBLE, Ltd., 
The Warehouse, 11 Piccadilly, Manchester. 


-_— tit eee 


[THE INVESTOR’S MONTHLY 


MANUAL. 

Every investor should subscribe to the Investor's 
MONTHLY MANUAL, the most complete periodical 
record ,of all dealings in stocks and shares on the 
various Exchanges throughout the United King- 
dom. The Manvat con’ particulars as to three 
thousand securities, recording the variations in prices 
during the month and during the year, giving the 
dividends recently paid, and showing the yield to an 
investor at present quotations. It also contains 
notes upon current topics of interest to investors. 
The June and December double numbers contain an 


Oiice, 840 Strand, Loodon, W.C. 
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